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THE MONEY MAREET. 
WINDOW-DRESSING by one of the joint-stock banks, 
begun much earlier than usual, and the gathering 
together of money in preparation for the payment of 
railway dividends, have caused a scarcity of supplies 
this week, and of a considerable amount due at the 
Bank on Thursday about two-thirds had to be renewed, 
mainly by the discounting of short bills. Loan rates 
are consequently hard, 43 per cent. being charged for 
advances for a week, while the general rate for best 
three months’ bills is 43-}} per cent., and it is signifi- 
cant that the rates for four and six months’ bills have 
stiffened to 48 and 48-4 respectively. The dominat- 
ing factor in the market is still the fear of withdrawals 
of gold hence for New York, it being thought that 
any decline in rates here would quickly be taken ad- 
vantage of to withdraw gold from this side. This 
week’s Bank return shows an increase of £1,312,000 
in the reserve, which now stands at 427,505,000, that 
being about-a million more than was held at this time 
last year. Since the return was made up, however, 
£453,000 in sovereigns has been withdrawn for South |, 
America, and it is expected that a further considerable | 
sum will be taken soon for Brazil. The continental | 
exchanges have moved in favour of London, so that 
it is only the uncertainty as to the American demand 
that keeps rates up: here. But in view of the placing 
of railway short-term notes in London and on the 
Continent, it is evident that the withdrawal of gold f 
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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- /Three Wks.| A Month 
night Ago. Ago. Ago. 


|g —| | | ae ee 
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RATES of EXCHANGE. 
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COLONIAL PREFERENCE. 


Depates on the fiscal question in the House of Com- 
mons have of late had but one object, and the amend- 
ment which was under discussion on Tuesday and 
Wednesday conformed to the general rule. It cannot 
be supposed that either the mover or his supporters 
thought that they’ were promoting the cause of Tariff 
Reform. No amount of argument is likely to change 
the convictions of the present House, and the fact that 
the Opposition can at a pinch send 98 men into the 
lobby does not need fresh evidence to establish it. 
The real cause of this, as of other recent efforts in 
the same direction, is the ungovernable curiosity of 
Mr Balfour’s party as to the contents of Mr Balfour’s 
mind. If, however, we look at the wording of Mr 
Hills’ amendment we shall see that this curiosity is 
kept in check by a different feeling. The tariff reformer 
is no doubt anxious to discover Mr Balfour’s position 
on this great question. But at the same time, he is 
not at all easy as to what this position may turn out 
to be. He feels the need of comfort both for himself 
and for others, and in order to obtain it he multiplies 
occasions for Mr Balfour to make his views clear. But 
as soon as he has made one he remembers that he is 
ignorant as to the use to which Mr Balfour’ will put 
the opportunity presented to him, and thereupon does 
his best to ask him only such questions as he can be 
trusted to answer in the right spirit. If the Tariff 
Reformers had really wished to get at Mr Balfour's 
, Opinions on the fiscal question, it might not have been 
impossible to frame an amendment which should defeat 
even his incomparable ingenuity. But only a very reck- 
less politician would care to make the differences 
between himself and his leader unnecessarily visible at 
ena when there is no possibility of doing without 
him. And so when the amendment came to be drafted 
it was thought prudent to limit it to a single corner 
of the fiseal field,, and to ask no more from Mr Balfour 
than an expression of regret that the King’s Speech 
had made no reference to the opportunity offered by 
the Colonial Conference for ‘‘ promoting freer trade 
within the Empire, and closer commercial relations 
with the colonies on a preferential basis.’’ On this 
issue Mr Balfour could move at his ease. He has 
always defended colonial preference, and if his party is 
ee with fresh assurances on this head, and wil- 
ing, IN consideration of receiving them, to put up 
with continued silence on other points of the con- 
eens - mag they a more interested, there is no 
rocess, 

sions Aecadesy nh a s: should not be repeated at least 
The problem of the day, according to Mr Balfour— 
a 20 one. will quarrel with his statement of it—is to 
nda plan by which the growth of colonial nationality, 
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and ‘‘ the consciousness of a great future which these 
young communities have in so full a measure, can 
be combined with a sense of community with the 
mother country.’’? No one can doubt the difficulty of 
the problem, but the more clearly this is recognised 
the more inadequate will Mr Balfour’s solution 
of it appear. We must not—and so far we can all 
go with him—interfere with the free conduct of its 
own affairs by each self-governing colony. Conse- 
quently, Mr Balfour dismisses at once the ideas of an 
Imperial Council and an Imperial Zollverein. Both 
ideas, however attractive they may be, have the defect 
of being quite impracticable. No colony will surrender 
any of its separate prerogatives or put up with any 
dictation as regards its fiscal system. They one and 
all claim the right to levy what import duties they like, 
and to do this without any necessary reference to their 
place of origin. But though this freedom is to re 
main unimpaired, Imperial unity may, in Mr Balfour’s 
opinion, be promoted by a voluntary surrender of a 
similar liberty on the part of the mother country. 
Having gone so far as this, Mr Balfour naturally 
looked about him for a qualification, and found one in 
a quarter which could hardly have given satisfaction to 
those behind him. He would have the Government 
say to the representatives of the colonies at the Con- 
ference, ‘‘ We do not propose to put a duty on any 
article not now subject to duty, but we should like to 
hear your suggestions as to how a preferential system 
can be set up subject to this limitation.”” We can 
imagine no device better calculated to break up the 
Conference and send home the Colonial Ministers in 
a state of hot indignation at having been brought so 
far merely to listen to such a proposal as this. How, 
for example, would a reduction in the duties now levied 
give Canada any preference over her foreign rivals ? 
The Canadian farmer is not a tea-planter. He owns 
no vineyards. His wealth lies in an endless succes- 
sion of cornfields. Tell him that we are going to levy 
a duty on foreign grain, and he will begin to think of 
bringing new land under cultivation. But corn, being 
an ‘' article not now subject to duty,’”’ must be left out 
of any discussion relating to colonial preference. We 
do not think that the proceedings of the Conference, if 
carried on under this limitation, could have any useful 
result, and it is well to bear in mind that discussion 
which leads to no useful result is almost certain to 
generate mutual irritation. Australia and the Cape are 
somewhat better situated. They make wine, and if 
the price of European wines were raised! by an import 
duty, it is possible that the consumption of colonial 
wine might grow in proportion. We say it 1s possible, 
because this reasoning seems to take no notice of one 
important consideration. Wine is seldom drunk 
simply for the sake of the alcohol contained in it. 
It is mainly a matter of taste, and ‘we greatly doubt 
whether a man who had learned to like the wines of 
Europe would take to drinking those of Australia and 
South Africa because the others had risen in price. He 
would be more likely to substitute whisky. Even 
we are wrong in taking this view, we cannot preten 
to see much prospect of an increased importation © 
colonial wine leading to that increased sense of Im- 
perial unity which we, equally with Mr Balfour, desire 
to see created. 

The debate was not restricted to the actual words of 
the amendment. The hopes and ambitions of the 
ardent tariff reformers would at times rise superior to 
considerations whether of order or of policy. Speakers 
on both sides wandered from colonial preference to the 
taxation of food and the protection of English in- 
dustries. From the point of view of the free-trader this 
change of venue was justified by a consideration put 
forward by Mr Ramsay Macdonald. You cannot, he 
said, give colonial preference, and still remain a free- 
tradecountry. The Etritish producer will naturally ask 
where he comes in. Why should we impose higher 
duties for the benefit of colonies which still levy duties [ 
on British goods, and refuse to impose them for the 
benefit of the British producer? If we once went the 
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length desired by Mr Balfour we should certainly have 
in the end to go the lengths desired by Mr Chamberlain. 
But the main argument against colonial preference is 
that instead of cementing the union between the 
colonies and the mother country, it would make them 
sharers in our party controversies, and subject their 
affection for the mother country to the chances 
of party policy. Mr Churchill put this objection in 
a very forcible light. A tax is a-factor in the price 
of commodities which at present is entirely in our 
own control. Under a system of preferential duties 
this will no longer be the case. A failure in a harvest, 
an unforeseen scarcity of food arising from whatever 
cause, might give rise to a popular demand for the 
removal of some duty which keeps up, or is supposed 
to keep up, the price of food. The House of Commons 
makes the demand its own, and the Government have 
to explain that they cannot accede to it without violat- 
ing some treaty, or at the least some understanding, 
with the colony in whose interest the obnoxious duty 
was imposed. They will have to consider the obliga- 
tions which the treaty has created, and to measure the 
effect of the removaf of the duty on industries, perhaps, 
of great importance, which have grown up in both 
countries on the faith of tht preference being main- 
tained. How far will an explanation of this sort endear 
the colony to the British workman, and if the Minis- 
ter is overruled, and the duty repealed, what chance 
shall we have of escaping a charge of bad faith on 
the part of the colony which feels itself injured? It is 
a strange foundation on which to build our hopes of 
increased goodwill between England and her distant 
children. 








THE SECOND RUSSIAN DUMA. 


Wit every stage in the progress of the complicated 
electoral contest in Russia the preponderance of the 
Opposition forces has become clearer, and the final re- 
sults, however they may be manipulated, cannot but 
confirm the Ministerial defeat. The Government has 
endeavoured, but in vain, to conceal the truth from the 
world and from itself by publishing semi-official re- 
turns founded on a peculiar classification of parties, 
and diverging widely both from the figures furnished 
to the Court by provincial Governors and from those 
given by the non-official Russian Press. These re- 
turns were discredited by good observers, like Pro- 
fessor Schiemann, of Berlin, at a very early stage of 
the contest, and we shall do well to receive with re- 
serve even the final official statement of results. 
Besides this futile process of deception, there is no 
doubt that the Government has interfered with the 
elections in very various ways—by disfranchising some 
classes of voters through new regulations, by striking 
objectionable individuals, like M. Aladin and M. 
Kovalevsky, off the register on trivial and technical 
grounds, and by quashing, on the slightest pretexts, 
elections unfavourable to itself. All these manceuvres 
have been in vain. Both in the provinces and in the 
cities a large majority of the deputies returned belong 
to the various groups of the Opposition, and there is 
reason to believe that these groups have obtained a 
still larger proportion of the aggregate popular vote. 
Something like three-fourths of the Duma will avowedly 
belong to these groups, and in view of the elections that 
have been quashed on trivial pretexts because of the 
return of Opposition candidates and of the strong pro- 
bability that many genuine reformers have sheltered 
themselves under the title of ‘‘ Octobrist ’ and ‘‘ Mode- 
rate,’’ we can scarcely doubt that the proportion may 
be found eventually to be even greater. In short, the 
Government has to face a very large body of Opposi- 
tion representatives, backed by a still larger propor- 
tion of public opinion. 

When we look at the character of this Oppositich, 
moreover, the results are even more hopeful for 
cause of reform. Many of the electors classified semi- 
Officially as ‘‘Left’’ are probably Socialists, and 
more or less revolutionary; but then the various 
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Socialist bodies are not in a condition to alarm even 
the more timid among the bourgeoisie. They seem to 
be so cut up by divisions and cross-divisions, by minor 
points of doctrine, and by personal rivalries, by ques 

tions of sentiment and questions of tactics, that they 
could not but be powerless in the Duma, even wer: 
their actual numbers more than a third or a fourth o! 
the whole. The solid nucleus of the Opposition i: 
formed by the Constitutional Democrats. They hav 
been heavily handicapped in the electoral struggle, 
both by the memories of the unfortunate Viborg mani- 
festo, advocating passive resistance to the levy of taxes 
and the enrolment of recruits, and by the refusal of 
the Government to allow them the facilities permitted 
to other parties in conducting their campaign. They 
have been hampered also locally by negotiations with 
Socialist groups, and by the friction set up when those 
negotiations failed. Yet they seem to have carried not 
only most of the great towns—where the voting for 
electors was postponed as long as possible lest Opposi- 
tion successes should influence the results elsewhere— 

but many of the provinces as well. We hear of their 
success even in such remote outposts of the Russian 
Empire as Tashkent and Vladivostok, and_ the 
peasantry seem to have shown, throughout the con- 
test, an ever-increasing tendency to support them. We 
can hardly doubt that they will attract some of the 
Octobrists, and also some members of other parties, 
who may, indeed, be Constitutional Democrats in dis- 
guise. And, though many of their representatives in 
the first Duma seem to have been kept out of the 
second, we cannot doubt that they have learnt a good 
deal, both in organisation and in tactics, from last 
year’s bitter experience. The bureaucracy probably 
expected an impotent Duma, with an appreciable mino- 
rity subservient to the Government and a majority com- 
posed of incoherent, impracticable fractions, unable to 
combine, and liable to have their support in the country 
cut away from them by M. Stolypin’s projected re- 
forms—of which, by the way, nothing has been heard 
for some months past. They have got a Duma of 
which the solid nucleus is likely both to know its own 
mind and to increase in numerical strenyth, and which 
represents a body of public opinion overwhelmingly 
adverse to the present Government, and still more to 
the bureaucratic régime. 

Prophecy is always hazardous, and never more so 
than when exercised on Russian affairs from Western 
Europe. Information is relatively scanty, and the bulk 
of the people are alien to Western ways and modes of 
thought—which some of their leaders, indeed, regard 
avowedly with contempt. Still, it is possible to 
enumerate certain features in the present situation 
which may give encouragement to the well-wishers of 
reform. Not only in the Duma itself, but in the 
country, the revolutionary elements seem to have 
undergone a marked decline. Terrorist outrages con- 
tinue, but they are, on the whole, individual and 
sporadic. In Poland, in the Caucasus, in the Baltic 
Provinces, the revolutionary movements seem to have 
worn themselves out. The danger to be feared last 
year was that the Terrorists would frighten the bour- 
geoisie away from the support of any sort of reform. 
Yet Moscow, which has been at once the scene of a 
recent sanguinary revolution, the stronghold of Con- 
servative prejudices, and the cradle of the Octobrist 
party, which supports the Ministry, now gives a large 
majority to the party of constitutional reform and Par- 
liamentary government. The peasantry have taken 
the same line, and the factory workmen, who boycotted 
the elections to the first Duma, or treated them as a 
sort of practical joke, have not fallen into the tempta- 
tion offered by the revolutionary Socialists to disregard 
all but violent means of improving their position. The 
country, in short, wants reform to be effected by its 
own representatives, and by peaceful, Parliamentary 
means. The majority of the electorate supports that 
party which still avowedly desires to extend the powers 
of the Duma—to make it not merely a consultative 
body, but a constituent assembly, or at least a real 
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Parliament, to which Ministers shall be responsible, 
and which shall have supreme legislative power. And 
this party is so strongly backed in the country that 
we can hardly doubt that some deference will be paid 
to its views—as was the case last year—by the Council 
of the Empire. No doubt it will direct its efforts at 
an early stage of the new session to getting rid of 
the Ministry ; and it is stated that in Court circles the 
belief prevails that the struggle will lead to another 
dissolution, and that then the growing tendency to 
moderation noticeable at these elections can be given 
better expression through further restriction of the 
franchise. But as to this Western observers may well he 
sceptical. The tendency observable at these elections 
has only been to renounce revolutionary methods ; it 
has certainly not been towards acquiescence in the 
limits set for the Duma by the Government. Those 
methods have necessarily less chance of success in 
Russia than in other countries, because, owing to its 
vast extent, they must necessarily be local and sporadic, 
and the terrible suffering now prevalent in the famine 
areas makes agrarian risings, at any rate, impracticable. 
The tendency to moderation will not be strengthened 
by anything but alarming and unsuccessful revolution- 
ary movements, and the prospect of these is decreas- 
ing. On the other hand, the revelations of General 
Kuropatkin, however much they may be suppressed in 
Russia, cannot but tell heavily in favour of the re- 
formers; and it will not do for the Government to 
quarrel too precipitately with the Duma. In spite of 
the roseate Budget statement issued a few weeks ayo, 
it must soon want to raise another loan. Neither in 
France nor even in Germany is. it likely to be able to 
do so if it is not on terms with the Duma, because it is 
certain that, though Dumas may he dissolved, the 
Duma as an institution has come to stay. 


OBJECT-.ESSONS ON THE FOUNDERS’ SHARE 
PRINCIPLE) 


In our last and several recent issues we have referred 
with disapproval to the revival by the promoters of 
motor-’bus, motor-traction, and other groups of com- 
panies of the founders’ share principle in the composi- 
tien of their capital. This system was so much dis- 
credited a few years ago by the sacrifices which 
cértain companies were called upon to make in order to 
get rid of the incubus of their founders’ shares, that it 
was supposed it could never be re-established. The 
investing public have, however, proverbially short 
memories, and as it is ten years since many of the 
cancelling operations were carried out, many of those 
who were hard hit by them have been succeeded by a 
generation which knows not of these things. 

Under the euphemism of ‘‘ deferred shares,’’ it 
appears, therefore, to have been comparatively easy 
for promoters to re-introduce the practice of reserving 
very substantial privileges to the holders of a very 
small portion of the capital of the companies con- 
cerned, without evem taking the trouble to explain 
why or wherefore such reservation was made. 
Formerly it was understood that the persons to whom 
founders’ shares were allotted had rendered services 
in the establishment of the undertaking, which en- 
titled them to a reward in the event of the company 
achieving success beyond a certain point. This re- 
ward was dependent on the holder of ordinary shares 
first receiving a substantial dividend, and it was 
argued that if he could be induced to subscribe on the 
prospect of getting 6, 8, or 10 per cent. on his money, 
‘as the case might be, where was the harm if the 
founders shared with him in the surplus above the 
“fixed percentage? 

That is a specious argument, in the theory of which 
‘it was and is difficult to find a flaw, but in practice it 
-has been found to work out to the great disadvantage 
of companies burdened with founders’ shares, both to 
the undertaking as a whole and to the shareholders 
concerned in it as individuals. The publication. this 
week of the reports of two companies which have both 
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been established a number of years, and have founders’ 
shares as a portion of their capital, afforded an oppor- 
tunity of showing by concrete examples how the system 
works out in practice. 

The first of the two companies is the Notting Hill 
Electric Lighting Company, which ‘has a _ paid-up j 
capital of 4,144,000, divided into £10 shares, of which 
10,852 are ordinary, 2,998 ordinary preference, and 550 
founders’ shares. ‘The latter are entitled to one-half 
the surplus profits after the two former -issues have 
received a‘dividend of 6 per cent. in any one year. The 
company was for some years unable to pay more than 
the 6 per cent. on the ordinary and _ ordinary 
preference shares, and the founders did _ not 
participate until 1899, when they received £1 16s 
per share. Subsequent payments have been £1 12s 
for 1900, 6s for 1902, 5s for 1903, £3 for 1904 and 
1905, and in the accounts now presented it is pro- 
posed to pay £3 10s for the year 1906. Until the last 
three years the incubus of these founders’ shares has 
not been greatly felt, but if, as seems probable, the 
company is in future able to pay increasing dividends 
on its ordinary capital, the founders’ shares will soon 
prove to be such a nuisance that they will, as in other 
cases, be got rid of at any cost. Although in this 
case the founders’ capital constituted an inappreciable 
portion of the whole, and it has only recently come 
in for substantial dividends, the amount paid on. it 
in the last seven years already reaches £,7,400, or 

3313 per cent. on the amount of the capital originally 
contributed. 

It was among the electric lighting companies that 
the founders’ share system first flourished, and it mt) 
be desirable just here to show what it cost other electvic 
lighting companies to get rid of their founders’ shares. 
The following is a statement of the original amount 
of capital contributed by holders of founders’ sharc., 
and the sums they received in consideration of sur- 
rendering their rights :— 

Founders’ Shares. 


Original Exchanged 
Amount. For. 
£ 


40,000 Ordinary 
n { 10,000 Preference 
1,000 Ordinary 
25,000 
110,500 
° 60,000 
oe 60,000 


-- 306,500 


The exchange of £306,500 ordinary and preference 
capital for £/3,600 in founders’ shares does not repre- 
sent by any means the whole of the sacrifice the com- 
panies were called upon to make, as the capital ex- 
changed was quoted for the most part at high 
premiums, and was consequently worth much more 
than its nominal amount. Besides that, we have not 
space here to show how much each company had paid 
in dividends on its founders’ shares before cancelling 
them. It is clear from this record, however, that no 
matter what the services may be in exchange for which 
founders’ shares are issued, it is most undesirable that 
a company should be saddled with such a burden for 
all time. 

The other company with founders’ shares whose 
accounts have been issued this week is Harrod’s 
Stores, Limited, and the lesson in this case is even 
more forcible than in that of the electric lighting com- 
panies. Formed in 1889, Harrod’s has a capital of 
4,280,000 in preference shares of £5 each, £360,000 
in ordinary shares of £1 each, and £1,400 in founders’ 
shares of £1 each. After providing for the prefer- 
ence dividend the ordinary shares are entitled to 8 per |} 
cent. ; 10 per cent. of the balance has to go to a reserve 
fund, and the remainder is divided equally between 
the ordinary and the founders’. shares, subject to a 
deduction of £2,000 from the latter in favour of the 
former. According to its balance-sheets, the company 
has been extraordinarily successful, and has paid such 
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was formed in 1895 with a capital of £140,000, to hold 
the founders’ shares as its sole asset, and to receive 
the dividend upon them as its sole income. The sums 
paid on Harrod’s Stores founders’ shares since 1893 
fave amounted in the aggregate to as much as 
£406,467, made-up as follows :— 





(oe 22 se 


Fs £ 
1906-7 .ccccccccescccce 51,872 | 1899-1900 ..........6- 29,271 
1905-6 we.ceccccececece 45,071 | 1898 ........ 2. cece eee 22 242 
1904-5 2... ce. ceeeeeees 42,786 | 1897... . ccc eee ee eeee 29,154 
1903-4 2... .ceeecceeeee 33, 1896... cccccccccccces 800 
1902-5 ..cccccecccerees 54,715 | 1895 ........ ee eee eeees 16,800 
U9OL-2 .. cere eeeereeees WORL | 1894 2... ce cccccccscces 13, 
1900-1 ...cc eee eee eeee BD ccccccccesccccedes 7,350 


It has been freely asserted that in the making-up 
of Harrod’s Stores’ balance-sheets the principles of 
sound finance have been sacrificed to the desire to 
distribute a big dividend on the founders’ shares. 
Whether that be so in fact or no, there is, where 
founders’ shares exist, a strong temptation to sacri- 
fice the permanent interesis of the holders of ordinary 
capital to those of the holders of founders’ shares who 
are usually the directors, and their friends. Clearly 
the distribution of £406,467 in fourteen years on a 
sum of £1,400 originally contributed, is totally unfair 
to those who supplied the bulk of the capital to carry 
on the business, and enough has been said to induce 
all investors who desire to be connected only with 
undertakings conducted upon sound financial methods 
to carefully avoid any response to appeals for capital 
in new companies in which the objectionable founders’ 
share principle is recognised in any shape or form. 





THE FINANCIAL OUTLOOK IN JAPAN. 


Tue Japanese Budget figures for 1907-8 which have 
been forwarded by Reuter from Tokio emphasise the 
fact that those responsible for the administration of 
Japan’s finances will have to act with great circum- 
spection during the next few years. The burden of 
Empire is invariably onerous, and’ in the case of Japan 
it is rendered all the more so at the present juncture 
from the circumstance that after a protracted struggle, 
involving enormous expenditure and a great expansion 
in her external debt, she finds it incumbent upon her to 
increase, om a substantial scale, the outlay on her 
defensive forces. 

The Budget fer 1907-8 provides for a total expendi- 
ture of £61,139,000, apart from a sum of £840,200, 
which is included in a supplementary Budget. Of the 
above total, £41,215,000 is classed! as ordinary and 
419,924,000 as extraordinary expenditure, these 
figures comparing with £ 39,253,000 and £,10,217,000 


for 1906-7. There is thus a total increase in expen-, 


diture of £11,669,000, of which 41,962,000 is in 
ordinary and £9,707,000 in extraordinary expenditure. 
The ordinary: revenue for the year, which comprises 
the receipts from taxatiom and from Government 
monopolies, is estimated at 442,444,000, as compared 
with £39,253,000 in 1906-7, so that in order to meet the 
total expenditure of £61,139,000 a sum of over 
418,695,000 has to be provided by loans and by appro- 
priations from special accounts. The details of these 
loans and appropriations are given as follows :— 





£ 
Sundry receipts, Kc. ...cesceccccccceces - 2,370,000 
Loans and bonds .....ccececees the Knenke 3,126,009 
Temporary loan ......eesssccccccccceses , 
Brought from last year’s account ........ 2,999,000 
Transferred from war fund.......cccesees 10,000, 
18,695,000 


The Budget which appears to have evoked some hostile 
criticism in Tokio includes no project--for obtaining 
fresh revenues, and the outlook,’ as‘ judged by the 
figures, is calculated to give cause for concern, though 
it would seem. that, in view of the marvellous com- 
mercial and industrial progress made in recent years 
by Japan, a hopeful view of the future is taken in the 
country itself. Importance, however, attaches to the 
fact that the most prominent factors in bringing about 
the,increase of £11,669,000 im the expenditure of the 
year is the outlay on the land and sea forces of Japan. 
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The extraordinary ‘disbursements inélude a sum of 

2,200,000 for the army, which forms part of an 
amount of £7,798,000 to: be expended). in instalments 
over eleven years and a second sum of £1,128,000, 
forming part of a total of 43,251,000, to be expended 
over a perlod of four years. In the case of the navy 
there is included among the extraordinary expenditure 
of 1907-8 two sums amounting to £3,593,000, which 
form part of a total outlay of £25,157,000, extending 
over seven years. After excluding the items which 
carry credit the total amount to be disbursed for the 
army and navy over a series of years, as indicated, is 
stated to be 418,706,000. However essential this ex- 
penditure may be, it is of am unproductive character, 
and the fact that is considered netessary illustrates the 
cost which Japan is called upon to pay for entering the 
ranks of the first-rate Powers of the world. 

In mitigation of the position disclosed by the Budget 
figures, a number of favourable considerations are ur. 
in, the despatch from Tokio. We are told that, judging 
from the wonderful progress made by Japan after the 
war with China, and her capacity for commercial and 
industrial expansion, it would be premature to draw 
pessimistic conclusions fron) what appears on the face 
of the Budget. Weare also reminded that the Govern- 
ment last year appointed a Commission for the re- 
organisation of taxation, and that the work of this body 
may result im a considerable enhancement of. the 
national revenue. It is further stated that in 1g09 
Japan ‘‘ will recover her complete tariff independence,”’ 
that her foreign trade is certain to increase, and will 
produce a larger amount of revenue, and, finally, that 
the activity im commercial and industrial circles is at 
present ‘‘ record-breaking.’’ We are fully alive to the 
enterprise and ability of the Japanese, and of the ex- 
pansion that is proceeding in the country there is no 
doubt. But the cryptic reminder that Japan will *‘ re- 
cover her complete tariff independence ’’’ in a couple 
of years’ time requires some elucidation. . If it is in- 
tended to convey. the idea that a large increase in im- 
port duties is contemplated, it cannot be regarded as 
reassuring. In a report published last year Mr Har- 
rington, British Vice-Consul at Yokohama, stated that 
the average ad valorem rate of duties on imports, which 
was 3.79 per cent. in) 1898, rose to 9.71 per cent. in 
1899 and to 11.66 per cent. in 1905, and that the new 
tariff then about to come into operation would effect an 
increase in nearly all the articles hitherto subjected to 
taxation, and he predicted further increases: in . the 
future. Seeing that Japan, in view of her altered cir- 
cumstances, must depend so largely on her foreign 
trade, and that high tariffs have a tendency to provoke 
retaliation, and to increase the cost of living at home, 
it is sincerely to be hoped that no injudicious step in 
this direction may ‘be taken. . 

The figures of Japan’s over-sea commerce for 1906, 
which have just come to hand, show that there was a 
decrease during the year of 46,973,500 in imports and 
an increase of 4,10,213,000 in exports. The falling off 
in imports was largely accounted for by a decline of 
£:2,796,000 in raw cotton, of £1,103,000 in leather, and 
of £/2,180,000 im rice.. The expansion im exports ex- 
tended to nearly every class of article included in the 
returns. Shipments of manufactured good’ increased | 
by £2,772,000, silk and cotton tissues and porcelain 
and earthenware being exceptionally prominent. For 
the advance of £5,534,600 in ‘‘ manufactured articles, 
half wrought,’’ the larger exports of raw silk was 
mainly responsible. The increase.in this commodity 
was £3,860,000, and there was also an improvement 
of £5206,000 in the shipments of cotton yarns. Among 
natural products, which show an _ increase of 
41,906,000, the first place is takem by Copper, the ex- 
ports of which last year amounted to £2,510,000, as 
compared with 41,604,800 in the year preceding. The 
figures, on the whole, bear testimony to the continued 
activity in the principal industries of the’country. On 
balance Japan imported gold to the value of 41,412,000 
and silver to the value of £738,800 in 1906, these 
firures comparing with net imports of £548,500 and 
£,9696,800 respectively in the preceding year. 
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COLLIERY. COMPANIES’ PROFITS. 


Tue returns of coal production prepared by the’ Board 
of Trade are not yet available, but we know that the 
quantity.of coal shipped abroad’ in 1906 was 8,433,000 


tons in ‘excess of the exports for 1905, and from the]: 


activity in the iron trade and other industries there can 
be litte doubt that the consumption for the year was 
ly in excess of that for 1905. It is certain, there- 


fore, that the collieries enjoyed a strong demand for] 


their product, and secured good prices for it. This 
also‘can be proved from the export returns ; since they 
show that the value of our exports of coal in 1906 was 
£31,504,000, or £5,443,000 more than in 1905. And 
from the calculation made in our issue of January 26th 
last, it appears that of this sum of £5,443,000, 
4,280,000 was due to the larger quantity exported, 
and £1,163,000 was due to the higher prices of 1906, 
as compared with those of 1905. 

Against these favourable circumstances may be set 
the fact that miners received higher wages, but the 
sums so expended left a considerable balance of in- 
creased profits in favour of colliery proprietors. We 
find, in fact, that eight colliery companies, whose 
balance-sheets have been issued since the close of the 
year, earned during 1906 an aggregate profit of 
£464,107, as compared with £278,813 in 1905, and 
out of this sum the shareholders received in dividends 
a sum'‘of £253,338, as compared with £202,288 in 

1905. The subjoined statement shows the extent to 
| roe each company contributed to the general 

sult “— 


1805. 

| wet | Dividend. | x, | Dividend. 

| Profit. | pate./*Am’nt.| Profit. | Rate.)*am'nt. 
% £ £ 

27,664) .. $12,540} 28,378 
4$;| 27,500} 31,078 
9.426; 5 22,000 1,450: 
10 51,000 
10 30,000; 50,640 
20 33,750; 37,277 
11,548} §15,049 


iis " 1 464.107) DD ieee ameitisnamemmaiaeion 


Ineluding preference dividend. + Preference dividend only. 
| § including £6,000 from profit on sales of securities. 


| Although the profit on the actual cost of getting the 
Soal is large, so many contingencies have to be pro- 
vided for that directors of colliery companies usually 
divide only a comparatively small portion of the total 
profits among their shareholders. This proportion 
amounted in the case of last year’s profits to litthe more 
than one-half, or 54.6 per cent. The smaller amount 
distributed from the profits of 1905 constituted, how- 
ever, a much larger proportion, or 72.6 per cent. of 
the total profits of that year. 

Several of the reports give evidence of the necessity 
that often arises for diverting large amounts of the 
profits from the pockets of the shareholders to other 
purposes. The Albion Steam Coal Company, for in- 
Stance, could this year have paid a dividend on its 
ordinary capital, as it earned almost as much as in 
1905. The directors, however, thought it preferable 
to write off £20,000 for ‘‘ expenditure on No. 2 pit,”’ 
which seems to be in the nature of capital expenditure, 
as the pit' was to be completed early in 1906. Andrew 
Knowles and Sons appear to divide their profits up to 
the hilt; A year ago, in fact, the amount paid in 
dividend ‘exceeded by nearly £4,000 the earnings 
of the year 1905. The balance-sheet of the company, 
too, indicates a somewhat reckless system of finance. 
Against ‘a capital of £758,100 in shares and deben- 
tures there is a reserve fund of only £55,000, and 
while ‘additions totalling £23,446 were made during 
the year to the value of properties, only £15,434 was 
written off ‘for exhaustion and depreciation. 
Cambrian Collieries had the misfortune of an explosion 


in their mine in 1905, and consequently earned practic- ' 
For 1906, however, the: 


ally no profit in that year. 
directors are able to report a profit of £59,426, of 
which they give less. than one-half to the shareholders, 
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.as £15,000 is written off the suspense account of the 
explosion,'and £10,000 is devoted to new works ac-' 
count. A‘further sum of £15,000 is transferred from 
‘the reserve fund to the explosion account, which re- 
duces the suspense account for the disaster to £18,420. 

It will be seén that D. Davis and Sons, out of their 
greatly increased profits for 1906, amounting to 
£153,226, distributed less than one-third, or £51,000, 
to their shareholders, Of the remainder £47,526 is 
applied to writing off amounts expended on a new pit, 
electrical plant, and general capital outlay ; a similar 
amount, or £47,400, is added to ‘reserve, and the 


‘balance forward is increased by £,7,300. The reserve 


fund amounts to £100,000, but the large amount of 
revenue used for capital expenditure is, of course, 
itself a very good form of reserve, though it is in- 
visible in the balance-sheet. The company has, besides, 
redeemed £148,000 of bonds, which were charged 
upon a new pit that is approaching the producing 
stage. 

The Great Western Colliery Company has in each of 
the past two years distributed three-fifths, and retained 
two-fifths, of its profits. The two-fifths, amount- 
ing to £20,000, has on each occasion been devoted, 
415,000 to reserve for improvements, and £5,000 to 
what is called reserve for shortworkings. Merry and 
Cunninghame is a Scotch colliery, which possesses iron- 
works as an adjunct. It distributes quite a moderate 
proportion of its profits, and the balance-sheet is re- 
markable for the number and variety of the reserves 
possessed by the company. The capital is only 
£250,000, and there is a loan on mortgage for 
445,000. Against these liabilities is shown reserve 
fund £45,000, depreciation account £123,983, divi- 
dend suspense account £25,000, and suspense account 
No. 2 £10,000, a total of £203,983. Such an array 
of reserves makes the position look very strong. The 
New Sharlston Company is pretty regular with a 5 
per cent. distribution, which has now been paid for 
five years successively. Any spell of adverse condi- 
tions might quickly leave the shareholders dividend- 
less, however, as the company has but a small reserve, 
and so far as can be gathered, makes but little provi- 
sion against depreciation. 

North’s Navigation Collieries writes off £8,000 
from the year’s profits for depreciation, but that is only 
slightly more than 1 per cent. on the sum of £716,648, 
at which ‘‘ Works and Properties’’ stand in the 
balance-sheet. A sum of £5,000 is added to reserve, 
bringing it up to the not very imposing total of 
£63,454, against a paid-up capital of £650,000. 

The shares of the companies reviewed are quoted 
locally, only the New Sharlston and North’s Naviga- 
tion Collieries appearing in the London list. In view 
of the improved results, however, it is of interest to 
compare the prices of the shares, and the yield to be 
obtained from them at the present time, with the 
figures of a year ago. That is done in the following 
statement :— 


Lieneinee 
Company. 


Albion Steam Coal 
Andrew Knowlesand Sons .. 
Cambrian Collieries 


63 
76 
nil 
nil 


New Sharlston eeeoeeogeeoeeee 
North’s Navigation 
Do 10 % Cum. Pref....... 


The return is generally lower than at this time last 
year, though there is a noteworthy exception in the 
case of D. Davis and Sons. In view of the small 

ion of its profits absorbed in paying the dividend, 
it also seems, remarkable that. this company’s shares 
‘should give the highest return in the group. The yield 
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“30 per cent. of the total output for that month. We 
indicated. some time ago that strong feeling existed 
‘in Rhodesia in regard to the arrangement entered into. 
‘between the British South Africa Company, and the: 
‘De Beers Mines. It is now stated by the directors that 
the company has commenced an action with: the, object 
of determining its rights and obligations under its 
‘agreements with the De Beers, and that it is hoped 
the case may be heard before Easter. ‘‘ Pending the 
result of these proceedings,’ says the report, ‘' the 
‘rights of this company in regard to discoveries of 
diamonds in Rhodesia cannot be fully ascertained,’’ 
This extraordinary position, for which the directors are 
responsible, is well calculated to create dissatisfaction 
among the people of Rhodesia. 
It appears that the British South Africa Company 
are making special efforts to attract settlers, and cer- 
tainly the country stands in need of population. It 
is proposed, moreover, that a special committee of the 
board shall spend some time in Rhodesia during the’ 
present year, with the main object of considering all |} 
questions of commercial policy and making definite re- 
commendations thereon. ‘‘ It is believed,’’ the report 
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given by other.shares should be considered in relation, 
to the circumstances of its position, to which refer- 
ence has been made. x23). i 
At the moment. coal is eee a wey high 
- price, and a large proportion of the increased cost is 
going into the colliery proprietors’ pockets. They. will 
| be ill-advised if, as on a previous occasion, they push 
‘their advantage to an extreme, since it is not to the 
benefit of any group of capitalists to excite public 
opinion against itself. There is no doubt whatever that 
the coalowners’ protest against the coal-tax was greatly 
weakened by their inconsiderate action on the occasion 
referred to. 



























































THE BRITISH SOUTH AFRICA COMPANY'S REPORT. 


THE satisfactory feature of the report of the directors 
of the British South Africa Company for 1905-6 is 
the fact that the gap between revenue and expenditure 
is not so wide as it has been in previous years. The 
income and general expenditure of the company for the 
‘past three years has been as follows :— 


Revenue. iapeniibare. Deficit. proceeds, ‘‘ that there are many directions-in which 

£ £ £ productive enterprise can be stimulated and 

wae seeeeees “9 po oe. —— ee ae "| encouraged, and that direct consultation with those 
1903-4 ......2... 1,608,309 :. 1,073,843 :. 465,534 who are engaged in the work of building up the indus- 


tries of the country will afford the most rapid and 
effective means of securing the hearty co-operation and 
good will of those who have made Rhodesia. their 
home.’’ These are very laudable sentiments, and the 
committee, judging from the advices that from time 
to time are received from Rhodesia, will find plenty 
of work to its hand. 


There are evidences here of very distinct improve- 
ment, and the directors estimate that for the year end- 
ing March 31 next the revenue will amount to 
4718,951 and the general expenditure to £802,395, 
thus leaving a deficit of £83,444. It is noteworthy, 
however, that the improvement shown is due more to 


the reduction in expenses than to the expansion in re- 
ceipts, and of course there is a limit beyond which the 
outlay of the undertaking cannot be curtailed. From 
the point of view of the shareholder, moreover, it has. 
to be borne in mind that a distribution of no more 
than 5 per cent. on the capital of £6,000,000 would 
require a sum equivalent to between three-eighths and 
one-half of the total income of the company during the 
year covered by the present accounts. The prospect 
of anything like a substantial dividend is therefore 
remote ; indeed, ‘a further issue of capital appears to 
| be a far more likely contingency than an early return 
on that already in existence. 

As regards Southern Rhodesia, it is reported that 
the revenue collected by the administration from all 
sources in 1905-6 amounted to £523,668, and 
the administrative expenditure to £499,767. For the 
current financial year Sir William Milton expects a 
surplus of £50,000. Included in this amount, how- 
ever, is the bulk of the income derived in Southern 
Rhodesia from the property of the company, so that 
the revenue from taxation and charges for administra- 
tive services is estimated to fall short of the adminis- 
trative charges by about £30,000. During 1905-6 the 
amount of commercial revenue which had to be applied 
to meet the deficit of administrative receipts was 
448,380, consequently a decided improvement will 
be shown if the estimate for 1906-7 is realised. In 
Northern Rhodesia the expenditure exceeded the re- 
| ceipts by nearly £39,000 and in North-Western 
Rhodesia by £38,000. 

In dealing ‘with the general prospects of the com- 
pany the directors adopt the optimistic tone which has 
- characterised many of their previous reports. - The 
} improvement: in the gold output, which has doubled 
since: 1904, is gratifying ; but unhappily it has proved 
of little benefit to those who nave invested their money 
in Rhodesian mining enterprises. That, however, has 
been due to over-capitalisation and to unsound financial 
methods, for which the British South Aftica Company 
cannot altogether escape responsibility. It is now 
being recognised that Rhodesia is a country of small 
‘mines, and a large proportion of the output. is contri- 
‘buted by independent workers, to whom the directors 





vgrder, to: facilitate their 


Produced during 







industry in 1883, when a bounty of $1.50 per ton was 
given for the production of pig-iron. 
duties on pig and other articles of irom and steel were 
considerably augmented, and the bounty continued. 


steel-billets. At the same time the bounty on pig 
was raised to $3 per ton when produced from Canadian, 


shave advanced money on.easy terms of repayment in| 
operations. - These workers. 
November last 14,228 oz, or nearly 

SD - 


CANADIAN BOUNTIES. 
(FROM OUR OWN CORRESPONDENT.) 


Ottawa, February 7. 
WE began coddling the Canadian iron and _ steel 


In 1887 the 
In 1894 a bounty was established for puddled bars and 


and to $2 when produced from foreign ore. - In 1903 
a bounty of $6 per ton was given for rolled wire rods, 
and one of $3 for rolled shapes and plates. The other 
day the Finance Minister asked Parliament to maintain 
at the old figures the bounties on puddled bars, steel- 
ingots, and wire rods until 1910, but repealed that on 
steel plates and steel angles. The bounty on pig for 
this year and next will be $2.10 when made from 
Canadian ore, while in 1909 it will be $1.70, and in 
1910 go cents. The bounty on pig made from foreign 
ore will range from $1.10 down to 40 cents during the | 
same period. 

During all these years Canadian makers of iron and 
steel have enjoyed, over and above the bounties, the 
advantage of high duties on foreign iron and steel }} 
goods of all sorts. Reduced to an ad valorem basis, 
they would probably average 27} per cent., and.as the 
annual. consumption of iron and steel, and their pro- 
ducts, within Canada comes to about 800,000 tons, 
the enhanced cost of the home-made and of the im- 
ported article, plus the bounties, constitutes an exceed- 
ingly heavy burden. Nova Scotia benefits most of all 
the Provinces by this double-barrelled fiscal arrange- 
ment. It was to have worked wonders for that region in 
developing its iron-ore deposits, increasing the output of 
coal, adding to population, and so on. As a matter of 
fact, however, Nova Scotia; has not been holding her | 
own. Between 1881 and 1go1 the population increased 
from 440,000 to 460,000, or by only 20,000, which was a 
good deal below. the mere natural growth, migration 
to New England, and the Canadian North-West having 
carried off the more adventurous of the young-menvand 
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young women....Some time ago a Fh of $7 per ton 


|] was imposed, on .steel- rails for the benefit of a new 
rail mill in Nova Scotia; and of another at Sault Ste 


Marie. This alone will add $6,000,000 to the cost of 
building the Grank Trunk Pacific Railway, to say 
nothing of: the expense entailed on other new lines, as 
well as on the lines. already in operation. 

The total production of pig-iron throughout Canada 
in the ‘fiscal year: 1905-6 was 582,000 tons, of steel 
ingots 569,000, of puddied bars 3,500, and of minor 
articles of steel 72,000, or a total of 1,227,000 tons in 
all, on which the bounties amounted to a ‘trifle over 
$2,000,000. -The principal works are those at Sydney, 
Ferrona, and Londonderry in Nova Scotia, and at the 
Sault, Hamilton, and Midland, in the Province of 
Ontario. -The somewhat artificial character of the in- 


} dustry is sliown by the fact that of the 582,000 tons of 


pig manufactured last. year, 495,000 were made from 
foreign, and. only 87,000 from Canadian ore. The 


| furnaces in Nova Scotia can import ore from Bell 


Island in Newfoundland for less than they can dig it 
for in Nova Scotia; in addition to which, those in 
Ontario have*to purchase American ore for mixing. 


1 The Minister who launched the iron and steel tariff in 


1887 declared that ‘‘ we possessed within our own 
borders every variety of iron ore, so that any mixture 
desired could be*mide ”’ ; but, like a good many other 
assertions on the subject, this has ‘not been borne out 
by events. . 


Tne Nova. Scatians are, therefore, actually asking i 


for a bounty on iron ore in order that the deposits of 
that Province may stand a chance against those of 
Bell Island, with which there is cheap water com- 
munication. To import Newfoundland ore, and trans- 
form it into iron and steel, is not, says the writer of a 
recent pamphlet, ‘* what we upholders of the National 
Policy ’’—our high-flown name for Protection—‘‘ calcu- 
lated on. The steel. companies we subsidise depress 


our iron-mining industry, and stimulate that of New-- 


foundland, a country that docs not contribute to the 
subsidies,’ which is making the National Policy 


‘ridiculous. What boots it that “Sydney exports iron and 


steel, largely at the expense of the Canadian people, to 
England and the United States, when the output of ore 
in Nova Scotia is only half what it was ten years ago, 
and when not over 1,000 tons of it were used by the 
principal Nova Scotia steel companies in 1904? To tax 
Newfoundland and American ore would be the true 
way to protect Nova Scotia ore, but as that cannot 
very well be done, the Government at Ottawa should 
pay a bounty to the Nova Scotia miner of ore on every 
ton removed from the mine and smelted. | 
The Governimént niiiy adopt this extraordinary sug- 
gestion, for. Novia Scotia returns 18 members to the 
Dominion Parliament, every one of whom is a Govern- 
ment supporter. Influential men in that province are 
also asking for. a bounty for shipbuilding. Years 
ago the building of wooden ships was an important 
industry there, as well: as in New Brunswick and 


“Quebec. When the old colonial trade policy, which the 


Tariff. Reformers in England wish to resurrect, was in 
force, Canadian ships were admitted free to the British 
register, whereas foreign-made were excluded. Some- 
times the Canadian ships were not ships at all in the 
true sense, but hulks knocked together in a loose way, 
and taken to pieces on thcir arrival in England, the 
timber in them thereby escaping the timber dutics, 
which were low for Canadian, and high for Baltic pine. 
The industry survived the abrogation of the Colonial 
Policy, but collapsed cn.the introduction of stecl, w hich 
brought about an increase in the size of vessels, 
together with greater durability and lessened i insurance. 
Modern ship-building. yards have been started at ‘the 
Sault, Montreal, Collingwood, and Toronto, but they 
are not doing much. ‘\s. another Nova Scotia pamphlet 


says, ‘‘ the Imperial Merchants’, Shipping Act being in:| ; 


operation in.Canada, no tariff discrimination can be 
exercised in, favour of Canadian shipping, such ag is 
enjoyed. by-other. industries, and  therefore’a bonus;on 


: the tonnage . built: seems the only- practical thethod} of 
| gy ee — 
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assisting in the resuscitation of this business.” The 
demand js backed by the Mayor of Halifax, the Presi- 
dent of the Halifax Board of Trade, and others. It 
was predicted that the protection and: hounties .to iron | 


mt emeytergsiemntelie= 


‘and steel would revive shipbuilding i in Nova Scotia, but 


it is found that the price of those commodities. is too 
high, by reason of their being produced: under hothouse 
conditions, to enable local. capital to compete with 
British shipyards, so that a bounty is absolutely | 
necessary. 

We are carrying the bounty’ system pretty. far. Iron 
and steel, lead, fishing vessels, binder twine, crude 
petroleum, cold storage plants, railways, steamship 
lines, &c., receive bounties and subsidies to an immense [! 
amount every year; and the farmer in the older 
Provinces, suffering from the competition of the West 
in wheat and meats, is beginning to ask why he, too, 
should not get a dole, seeing he has to pay so much 
to others. The country is just now enjoying a: spell-of | 
great prosperity, and we do not feel the weight of [ 
our burdens. Yet sooner or later we shall have to pay 
through the nose for all this wasteful paternalism, }} 
which,’ besides making for the corruption of. politics, 
has raised the annual expenditure to an enormous sum, 
and left us with federal, provincial, and municipal } 
debts far and away in excess per head of population of 
those i in the United States. 


ARGENTINA. 
(FROM OUR OWN CORRESI’ONDENT.) | 
BuENos Ayres, January 24.. 
TSE BUDGET. 


Tue National Chamber of Deputies approved of the | 
proposals of its Budget Committee in reference to the 
revenue, which were identical with those of the Minister 
of Finance presented to Congress in August last. 

It had been announced that the duties on imported 
wooden matches would be suppressed, but this idea 
was abandoned after the cessation of the strike of the 
workmen of the’ Genéral Match Manufacturing Com- f 
pany. Wooden matches will, therefore, continue to 
be practically excluded from the country, and the com- { 
pany mentioned, which has almost a monopoly of the | 
trade, still maintains the high prices for which the 
strike was an excuse. 

The Budget Committce admitted that a revision of 
the system of taxation and’of the imposition of duties is 
desirable, and promised to study the matter carefully 
during the Parliamentary recess, with the view of pre- | 
senting to Congress recommendations directed to that 
end; but it declared that it was desirable to main- 
tain. ‘stability i in matters of taxation, so as to cause.as 
little disturbance as possible to commercial operations. 

Consequently, there has been nq alteration of any 
of the Customs duties afd inland taxes’ in force last | 
year, and this part of the Budget has been sanctioned 
by the Chamber of Deputies, and will be’ so, doubtless, 
by the Senate. 

The Deputies, however, increased by two millions of 
dollars gold the estimate made by its Budget Com- 
mittee of the revenue that will be produced’ by the 
Custom Houses, which was done in order to cover the 
deficit created in the Budget: by the Chamber ‘having 
resolved to increase the salaries of all the members of 
Congress from $12,000 to $18,000 (paper-money) per 
annum each ; ; that is to say, ‘henceforth every member 
will receive £1,572 a year, besides free passes over 
alt the railways, and other benefits. There are 30 
Senators ‘and 120 Deputies, and thus the’ additional 
expenditure will he $900,000 (paper) annually. It was 
lioped’ that the’ Senate would’ refuse to sanction this 
extortion, ‘but such ‘has’ not been the case, for'on the: 


‘22nd inst., hy 14 votes against 9, it approved of the 


increase of the remuneration of its members. The: 
eight Cabinet Ministers. were present’ at the sitti 
but only one (the Minister of Finance) expressed any 
opinion on the matter, and: this was done,in such; 
half-hearted ‘Way as to show that the Président. of 
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t majority of Congress. . 
The Press is unanimous in its disapproval of the 
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Republic does not desire to oppose the policy of the 


action of the Chambers in the question, but the people 
submit tamely to oppression, however flagrant, unless 
it be of a political character. They do not hold public 
meetings or present petitions for redress of grievances, 
-or for the reduction of the exaggerated duties and ex- 
cessive taxes which raise enormously the cost of all 
articles of consumption—perhaps because they know 
that no notice would be taken of their protests by a 
Congress composed, not of their representatives, but 
of the nominees of the oligarchs who rule the pro- 
vinoes. 

The Budget presented by the Committee to the 
Chamber estimated the revenue at $227,947,850 m/n, 
including $17,214,888 m/n, the amount of the bonds 
authorised to be issued in payment of public works. 

The expenditure was fixed at $225,827,022 m/n, 
including the said sum of $17,214,888 for public works. 
Thus a surplus was shown of $2,120,828. 

The Chamber of Deputies, however, voted additional 
expenditure to the amount of $3,008,896, and thus 
created a deficit of about $890,000, but increased the 
estimates of import duties by $2,000,000 gold, so as 
to leave a surplus for contingencies, including the 
possible loss of revenue which will occur if the pro- 
posed treaties of commerce with Brazil and Paraguay 
should be entered into. (Argentina offers to suppress 
or reduce the import duties upon Brazilian coffee and 
upon Brazilian and Paraguayan tobacco and “‘ zerba,”’ 
in return for reciprocal concessions, which, as regards 
Brazil, would relate to Argentine wheat and flour.) 

The Senate is now engaged in discussing the Budget 
of Expenditure, and it has already disposed of the sec- 
tions relating to Congress and to the Ministries of the 
Interior, Foreign Affairs, Finance, Justice, and Educa- 
tion, and to the Public Debt. Considerable augmenta- 
tions and reductions have been made, and these will 
probably be more important in reference to the 
Ministries of War and Marine. 

The Budget will, therefore, have to be returned: to 
the’ Chamber of Deputies, the disposition of which 
Chamber is, it is said, to reject all the additions made 
by the Senate to the expenditure, but to accept the 
reductions. 

Both Chambers are anxious to conclude the discus- 
sion of the Budget, as the extreme heat now: prevail- 
ing makes the members desirous of leaving the city. 

All other business before Congress will be thrown 
over to next Session, commencing on May st. 

Probably in a week from. this date the exact figures 
will be known of the revenue and expenditure author- 
ised for the current year. 

















A serious strike is in operation in the City of Rosario. 
It began with the opposition of the drivers of carts and 
‘cabs to certain vexatious ordinances of the munici- 
pality and the police of Rosario, and nearly all other 
classes of workpcople also struck as a sign of sympathy 
with their fellow-workers. The latest strike has been 
that of the workmen in the Central Argentine Railway 
workshops, which was declared yesterday, and the 
general manager, Mr Loveday, therefore closed the 
workshops, and informed the Government that it might 
be necessary to suspend the train service, for fear that 
the strikers might commit acts which would endanger 
the lives of passengers. ee 
' The ‘business of Rosario is almost completely 
paralysed. The trams do not_run, shipping operations 
are almost at a standstill, the scavengers do not re- 
“move the refuse or clean the streets, the newspapers 
cannot be published, funerals cannot be conducted in 
the usual way, the coffins having to be taken by hand 
to the cemeteries. The people are also threatened 
with want of food, as the bakers do not .make bread, 
and the markets cannot be supplied with. meat or 


. . 


So far, there have been few disturbances, but to 


I] prevent these from occurring troops have been sent 
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ing order, and the warship: Independencia h 

eee p pendencia has. also 
sailors if. 
first instance, has been 
withdrawal of the objectionable ordinances, is being 
maintained by order of the two unions of ‘the work- 


of the extreme Socialist party. ' 


public. 


exceed all previous exports, and will, according to 
official calculations, be more than 3,000,000 tons, and 


every probability that the exportation of this grain will 


be available for home consumption, as well as for ex- 


probably, therefore, be between $115,000,000 and 
$120,000,000 in three months from this time. 
paper money in circulation, increases in the proportion 
of $100 for every $44 added to the gold in the 


wild speculation. 


longer by the South American Bank Note Company.) 


-But the vanity of this impression was emphasised on 
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from here to Rosario to assist the police’ in maintain- 


protect the- port, and. to land: its 


It is believed that the strike, which, if justified in the 
rendered unnecessary by the 


men’s associations, which unions are under the control 


_The councils of the unions held a meeting’ here last 
night, at which about 500 delegates from the associa- 
tions were present, and, in spite ‘of the opposition of 
many delegates, it was resolved that a general strike 
should take place to-morrow in alt parts of the Re- 

It is believed, however, that this order will 
not be obeyed, except by a comparatively small pro- 
portion of workpeople. ' 

HARVEST. 


It is most unfortunate that the strike movement 
should obstruct the exportation of the wheat and lin- 
seed, and. probably produce a block of shipping in the 
ports similar to that of last year. 

The quantities of wheat available for exportation, will 


the exportation of linseed is estimated) at 650,000. tons. 
The maize crop is also in good condition, except in 
a few districts where rain is badly: wanted. There is 


be enormous. 
Freights are accordingly rising. af 
The prices paid for wheat, maize, and linseed. are 
also rising, notwithstanding the large supplies that will 
portation. 


GOLD. 


The stock of gold in the Conversion Office is now 
nearly $106,000,000, which was the highest point that 
it reached last year (in the middle of May) ; it. will 


As the 


‘** Caja,’? we may look forward to another period of 


(The paper money is now printed in the Mint, and no 


Exchange is weaker. The commercial rate to-day is 
48}%d. Discount rates are from 7 to 73 per cent.. : 





BUSINESS NOTES. 


eS 


Kaffirs and the Transvaal Blections.—\When the first 
results of the Transvaal elections began to arrive, last 
Wednesday evening, the Kaffir Circus put prices up in 
a good many cases. This was in continuance of an 
earlier advance established amongst the speculative 
counters, the prices of which had improved upon bear 
purchases said to have been stimulated by the pro- 
spects at the polls. One of the theories accounting for 
the previous weakness of the market was that a well- 
known London house had sold bears of several leading 
descriptions, and, of course, this house was indicated 
as the probable buyer when the market took a turn 
for the better this week. Some of the most hopeful 
of the dealers professed to see the hand of the public 
in the purchases, but such optimists did not meet with 
much encouragement even from those of their brethren 
who fain would have. said the same thing had they 
seen any indication of the public advent to the market. 


the next day, when a canard, to the effect that the 
Czar had been murdered, caused everything to be 
weak, although not a man admitted putting any faith 
in the rumour. The result of. the Transvaal elections 
has been. for some time past expected to give a fillip 
to Kaffirs, because the gencral opinion favoured. the 





~ 











Pact ae ck Oe se 


eee ee 


Shaan eines amp tater anata a 
= nee OY 


we ti aN 
Soe 


eae a oor s 
eee cent Seishin ens ares ~- 
a a ee 


pa 


2 . - ‘ = - - ————————_— SS 
SS _—E eee eee 
i 


' 


330 
conviction that whatéver party Game into power in the 
new Parliament,’ no alteration would be made in 
the Chinese’ labour conditions until repatriation 
of the coolie spelt replacement by the native 
This is the faith in which the Kaffir Circus now works, 
and if anything should occur to upset it, a sharp slump 


» would be quite likely. On the other hand, the com- 


pletion of the polling returns will be rather a bullish 
factor,. because one elemént of uncertainty comes 
thereby to an end, and:the market has read in advance 
the opening chapters of the new volume that is to be 
written by the Transvaat Parliament. But as for the 
British public being attracted by one side or by another, 
the student need be no sceptic to gravely doubt, and 
the market is likely to remain at the mercy of the bulls 
and the bears very much more than at that of the 
Transvaal political parties or dependent upon intrinsic 
values of the properties. , 


The Cleveland Pig-Iron Warrant Market—Another 
Slump in Prices.—Speculators in Cleveland pig-iron 
warrants have.had another unpleasant, not to say 
serious, week’s experience. The market,'since Mon- 
day, has been in a state of: utter collapse, and on 
Wednesday afternoon it looked as if stability had 
wholly gone out of it. The cash price then was down 
to 54s, the lowest figure touched since August last, re- 
presenting a net drop of 9s 6d a ton from the high-water 
mark recorded on December 5th. So sharp a reaction 
has.not been witnessed for years, but little less was to 
be expected considering the nature and extent of the 
gamble that has been for a time proceeding, and 
was particularly referred to in the Economist a few 
weeks ago. The course of events was no doubt ac- 
celerated by the suspension last week of Messrs Govan, 
a Glasgow firm of iron brokers, who have been the 
leading operators on the market for months past. Ata 
meeting held on Wednesday their liabilities were given 
at £28,000. On these they tendered a composition of 
10s in the 4, which meantime has been refused. The 
singular thing about the firm’s: dealing is that they 
have entangled ‘‘ bulls ’’ and ‘‘ bears ”’ alike, and with 
the exception of probably half-a-dozen, every member 
of the ‘‘ ring.’’ and also several London houses. This 
was brought about by the extensive ‘“‘ call’’ and 
‘* plant ’’ transactions entered into, which frequently, 
in the knowledge of many, reduced market 
conditions to a state of ‘chaos.’ Such a widespread 
crash has naturally affected other interests, and the 
weakness of the last few days suggests the conclusion 
that other and independent accounts have got into 
difficulty, and how it is all going to end no one at pre- 
sent can positively say. In ‘the demoralisation that 
prevails few are disposed to buy, and there is a scarcity 
of ‘‘ bears ’’ about to extend this useful covering sup- 
port. But worst of all, and that is what traders feel 
keenly, is that the occurrences noted have confirmed 
legitimate purchasers of raw and manufactured 
material in their policy of holding off from placing con- 
tracts for new work. Producers all round advise that 
fresh business is hung up, for the reason that those 
mainly concerned look for a continual weakening of 
warrants, and following, therefore, a reduction in the 
value of the finished article. This, however, is far 
from assured. It is forgotten or overlooked that the 
movements on the warrant market have of late in no 
measure reflected the conditions of legitimate trade. 
The relapse, as has been seen, is due to an unwise 
and unhealthy speculation for the rise having been 
created—to the working out of a reckless gamble—in 
which business as such had no part one way or the 
other—and once it is wholly rooted out, the 
position will be sounder than it has been for 
a long period, with promise of higher rather 
than lower prices resulting: _ Trade at bottom 
just now is in a’ fairly satisfactory condition, 


and the prospects favout a change for the better.. 
As regards Cleveland pig-iton, demand is. more active’ 


than for months, and all along ‘it~ has not -béen. in- 


different. Current inquiry is’ mainly on continental | 
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account. ‘The lower prices recently ruling have tempted 
foreign consumers, and in the last two weeks the orders 
placed for forward shipment represent a very big total. 
Merchant and shipping firms advise that, the accumula- } 
tions under this head assure an export business in the 
coming months which has not been equalled in. past 
experience. Producers of pig-iron are aware of this, 
and are therefore holding their ground well, and not 
following warrants downwards. Besides the conti- 
nental demand. there is also evidence of an inquiry 
the States,. and though it 
does not amount to much, still it counts as a 
favourable factor in the producer’s interests. Then, 
again, home consumers are getting out of stock, 
and are not renewing, yet they must one day do 
so, and the longer that is postponed: the larger 
will be the requirements that have to be filled up. The 
attitude of American and home buyers is the outcome 
of the hope that they will get in on lower terms than 
now obtain; yet apart from the movements. on the 
warrant market, which, as has been said, have had no 
relation whatever to the conditions or prospects of 
legitimate trade, they have no supporting influence to 
go by. It is certain that, in a shorter or longer time, 
matters on the warrant market will be adjusted, and 
while prices in the interval may go lower, they then 
will not remain down. ‘For, it should not be overlooked 
that Cleveland pig-iron, which this week has been sold 
in the form of warrants at figures which constitutes it 
the lowest-priced iron im the world, cannot really be 
made, with a reasonable profit, at the quotations. Of 
course, buyers are quite cognisant of this, and wonder 
may be expressed that they do not rush in and cover. 
But it is not in their nature to; they are waiting for a 
yet lower depth, and if they did rush in and try to buy, 
prices would not stand for a moment where they are. 
The chances, therefore, seem to be that the procrastina- 
tion policy which is being pursued by consumers of all 
sections. will ultimately make for a recovery not only 
in Cleveland warrants, but also for a more solid state 
of things in the majority of our leading finished manu- 
facturing iron trade departments. And it is to be 
hoped that thereafter it will be a long while before they 
are again made the victims, even in a moderate degree, 
of vicious warrant market gambling. 


Schibaieff Petroleum Company.—This company, which 
was formed in 1898 to acquire the entire share capital 
of Schibaieff and Co., petroleum well owners, has just 
issued its report’ for the 17 months from November, 
1904; to April; 1906.. The political troubles through 
which the Baku industry has been passing have 
naturally involved the Russian company in heavy 
losses. For 18 weeks out of the 74 under review the 
oilfields were at a standstill ; damage to the extent of 
£45,000 was inflicted on the company’s property ; and 
the net result for the period is a debit balance of 
£22,862. The London accounts, which are kept 
distinct from those of the Russian company, show an 
income from dividends and other sources of ‘£5,607, 
making, with the amount brought from the last ac- 
count, a total of £63,067 carried forward to the credit 
of profit and loss account. It is noteworthy that for 
the poor results of the Russian company the 
trouble at the wells is not ield entirely re- 
sponsible. The producing and refining depart- 
ments succeeded in’ making profits, and it 
was only in the work of distribution that ‘the 
heavy losses were realised, such sccondary causes 
as the condition of the Russian money market 
adding’ greatly to the difficulties of trading. It 
is interesting to compare the reports of the various 
companies engaged in the petroleum industry at Baku, 
and to form from them an estimate of the losses sus- 
tained in the upheavals of 1904-5. If three companies 
are taken, the Schibaicff ‘Petroleum, Company, the 
Baku Russian Petroleum Company, and the Russian 


‘Petroleum and Liquid Fuel Company, it is found. that 
the total estimated damage resulting from, the disturb- 
ances amounts to £370,000, apart from losses sus- | 
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tained through stoppage of the works, . This sum_re-: 
presents about 10 per cent. of the aggregate capital 
of the companies. The statistics of production given 
in the report of the Schibaieff Company show that. its 
wells produced 170,000,000 poods of petroleum less in 
1906 than in 1904, but it is satisfactory to note that 
the highest monthly output occurred in December, and. 
that the industry seems to be recovering much of the 
lost ground. The difficulties of making a fresh start 
are, however, serious, and the managers apparently 
do not yet consider themselves out of the wood. Mr. 
Urquhart says: ‘‘It has often been impossible to 
obtain the requisite materials for reinstatement, and 
even now the requirements of many companies have 
not been satisfied. The future of the labour question 
entirely depends on the political situation in Russia. 
There is a large party of workmen who are very 
strongly against any further agitation of any kind.’’ 














Railways and Traders’ Grievances.—To add to his 
various other troubles, the railway shareholder has this 
week been perturbed by a renewal of the demands of 
traders as set forth in the resolutions passed at a meet- 
ing on Monday last, convened by the Mansion House 
Association on Railway and Canal Traffic. The first 
of these resolutions expressed the opinion that ‘‘ the 
combination into which the railway companies have 
now entered violates the conditions on which such com- 
panies have acquired their statutory powers,”’ and it is 
even further suggested that it will result in a ‘‘ mono- 
poly of the carriage of merchandise.’’ To begin with, 
there is no new general combination among the rail- 
ways, though there are certain agreements of a local 
character which aim at the restriction of unnecessary 
competition. It is true that, in the interests of the 
shareholders, a complete understanding for the curtail- 
ment of wasteful competition has been urged for many 
years. But the difficulties in the way are so great that 
little progress has been made, though the excessive 
cost of competitive traffic carried under existing con- 
ditions is well recognised. It may be added that even if 
the alleged ‘‘ combination ”’ did exist the present powers 
of the Board of Trade and of the Railway and Canal 
Commission are quite wide enough to prevent injustice 
being done to the traders, for it is virtually impossible 
to raise rates, or even to restore those which have 
been reduced. However, the traders, so far as their 
views found reflection at Monday’s meeting, are so 
concerned in regard to this ‘‘ combination,’’ that they 
regard it as demanding the immediate attention of 

Parliament, and they will request the President of the 
Board of Trade to reccive a deputation on the subject. 
We may remark that, under present conditions, it is 
the railway shareholder who seems most in need of 
protection, and we trust that Mr Lloyd-George will not 


be allowed to forget that the railways are not run 


solely in the interests of the traders. 





oe 


The Value of National Telephone Deferred.—An 
interesting statement bearing on the market value of 
National Telephone deferred stock was made by the 
president of the company at the meeting of share- 
holders on Thursday. A shareholder asked if the 
board had taken steps to obtaim counsel’s opinion as to 
whether the reserve fund legally constituted part of 
the surplus assets, ‘‘ which the third preference stock 
had an admitted right to participate in om the com- 
pany being wound up,”’ and in reply to this interroga- 
tion, Mr Franklin observed that the board had the 
opinion of counsel to the effect stated, ‘‘ but it was a 
considerable assumption to say that there would be any 
surplus assets after the payment of 20s in the £ to 
the deferred.’’ Considering that the deferred stock 
ranks last for repayment, and! that the £2,250,000 of 
preferred stock has a prior right to a bonus of 5 per 
cent. in addition to repayment at par, Mr Franklin’s 
statement seems, in view of the position of the com- 
pany, to be a very reasonable one. But if the deferred 
stock is to receive no more than 20s in the 4 when the 
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the end of 1911, it appears to stand too high at its | 
present market value of 111. For 1906 the return at || 
52 per cent. was the highest ever paid, and-at the 
current market quotation the yield on the stock is 
about 4? per cent., which is altogether inadequate if 
at the end of five years the holders are to lose 11 per 
cent. of their capital. 














The Increase of British Shipping in 1906.—The 
Statistical tables compiled by Lloyds’ Register show 
that the total addition of steam tonnage to the register 
of the United Kingdom in 1906 was 1,493,120 tons 
gross, and of sailing tonnage 23,404 tons, making a | 
total of 1,516,524 tons gross. Of this tonnage over 
95 per cent. consisted of new vessels, nearly all of 
which were built in the United Kingdom. The trans- 
fers from foreign countries and British colonies | 
amounted to 63,108 tons. On the other hand, there |} 
were deductions of 732,968 tons, of which 588,613 tons 
were steam and 144,355 tons were sailing tonnage. Of 
these removals nearly 30.8 per cent. of the steam and 
41.5 per cent. of the sailing tonnage were due to loss, 
breaking-up, dismantling, &c. The tonnage transferred 
to foreigners during 1906 amounted to 428,717 tons. 
The steam tonnage deducted on this account was 
347,529 tons, and the sailing tonnage 81,188 tons, or 
over 59 per cent., and nearly 56.3 per cent. respec- 
tively, of the gross deductions in each case. The total 
was 83,984 tons lower than the similar figures for the 
last year. On the whole, during 1906, the steamers 
on the official register of the United Kingdom increased 
by 383 vessels, and 904,507 tons, while sailing vessels 
decreased by 202 vessels, and 120,951 tons. The total 
number of vessels on the register, therefore, increased 
by 181, and the total tonnage by 783,556 tons during 
the year. This addition appears to be the largest on 
record. On December 31, 1906, there were on the 
register ‘of the United Kingdom approximately 10,905 
steam vessels of 15,788,101 tons gross, and 9,857 
sailing vessels of 1,675,875 tons gross, making a total 
of 20,762 vessels with a gross tonnage of 17,463,976 
tons. 

















The Production of Pig-Iron in the United States.— 
There was an enormous increase in. the production. of 
pig-iron in the. United States in 1906. Official returns 
place the output at 25,307,191 tons, which total. com- 
pares with that of the previous years thus :— 


Tons. 
1906 eecee S@oesoeeseseseecocoscsecce oe 25,307,191 
W9DG. . ccccccccccccccccccesccceccece 22,992,380 
1904... .ceccceeee ecccccccccteccoecee 16,497,033 
W9DS.c cc cccccccccccccccccscccvcccece 18,009,252 
1902... cccccccccece Pecccccccecoccce 821 
WGOL.. cecccccccccccccccccccccccccece 15,878,354 
a ce cccccccccccces cocccccccccecces .789, 
1899... cee wor ccccccccccccccescccce 13,620,703 
1898: eocoee @oeeereevceseeeseseeseeseese 1,773,934 rye 
1897 coececes COSC CHOSE eESeEeEESHVESESE 9,652,680 ° 





Government takes over the company’s undertaking, at: 


Thus in ten years the output is increased by 162 per 
cent., and as compared with 1905 the increase in pro- 
duction is 2,314,811 tons, or 10 per cent. In spite 


of the enormous growth of production supplies were’ 


insufficient to meet the demand. Throughout the year 
prices continued to tend upwards. In the latter half 
of last year 374 furnaces were in blast, and at the end 
of 1906 27 new furnaces were in course of erection, and 
five furnaces were being rebuilt. 





The Peruvian Silver Currency.—The ‘“ Board of Trade 
Journal ’’ announces that El Peruano for December 1st 
last contains the text of a Peruvian law authorising 
the executive to impose on the exportation of silver 
coin a duty exceeding by 50 per cent. the dif- 
ference between its legal value established by the law 
of October 13, 1900, and its intrinsic value, which is 
to be notified-weekly to the Minister of Finance by the 
Lima Charaber of Commerce. Travellers and the 
members, of ships’.crews. may not carry with them on 
leaving national territory more than ten silver soles. 
Any excess ‘will be confiscated. . 
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The Skilled Labour Market.—The Labour ' Depart- 
ment of the Board of Trade reports that employment in 
January showed an improvement as compared with the 
previous month, although the weather caused some 
stoppages in the outdoor trades. As compared with 
January, 1906, nearly all the principal. industries 
showed an improvement. The increases in rates of 
wages reported in January affected nearly 40,000 work- 
people, including 400,000 coal-miners,. The aggregate 
rise in the weekly wages of all those affected was ove 

20,000. In the 272 trade unions, with an egeregate 
membership of 617,911, making returns, 25,990 (or 
4-2 per cent.) were reported as unemployed at the end 
of January, 1907, as compared with 4.9 per cent. at 
the end of December 1906, and 4.7 per cent. at the end 
of January, 1906. Forty-one new trade disputes began 


-in January, compared with 20 in December, 1906, and 


17 in January, 1906. The total number of workpeople 
affected by disputes which began or were in progress 
during January, 1907, was 22,382, or 10,352 more than 
in December, 1906, and 11,424 more than in January, 
1906. The aggregate duration of all the disputes of the 
month, new and old, amounted to 167,100 working 
days, ‘or 34,200 less than in December, 1906, and 
46,500 less than in January, 1906. Definite results 
were reported during January in the case of 37 dis- 
putes, new and old, directly affecting 11,207 persons. 
Of these 37 disputes, 14 were decided in favour 
of the workpeople, 8 in favour of the employers, 
and 15 were compromised. . The changes in wages 
reported in January were, with one exception, 
advances. They affected nearly 445,400 workpeople, 
including - 335,000 coal miners in the federated 
districts of England and Wales, 38,000 in Northum- 
berland, 12,000 in South Staffordshire, and East 
Worcestershire, and 18,000 in the Cumberland, 
Forest of Dean, Radstock, and Bristol districts, 7,500 
ironstone miners in Cleveland, 5,500 blastfurnacemen 
in Cleveland and Durham, and 5,000 iron and steel 
workers in South Wales and Measiouthéhire, all of 
whom received advances. The total computed effect of 
the reported changes was an advance of over £20,200 
per week in the wages of those affected. The changes 
of the previous month affected 129,400 workpeople, the 
net result being an advance of about £8,400 per week. 
During January, 1906, the number of workpeople 
affected was nearly 120,000, and the net result an in- 
crease of £3,570 per week. Of the changes reported 
in January one, affecting 80 workpeople, was settled by 
arbitration ;.6, affécting about 335,800 workpeople, 
were arranged by. conciliation. boards, or by media- 
tion, and 15 changes, affecting over 18,000 work- 
The remain- 
ing changes, affecting 91,400 workpeople, were 
arranged directly between employers and workpeopfle, 
or their -epresentatives. . In three cases, affecting 750 
workpeople, the changes were preceded by disputes 
causing ‘stoppage of work. Advances to take effect 
‘early i in February have been reported affecting 20,000 
‘ironworkers in the Midlands, 5,500 coal miners in the 
‘Forest of Dean, and 3,500 blastfurnacemen in Scot- 


land. Particulars of these changes are not included in 


the foregoing statistics. 


Wills and Bequests.—The Illustrated London News gives 


-the following list of wills proved, with the amount of 


‘Mr William Giuseppe Gulland, late of 30 Brunswick ter- 


' Mr Albert Llewellyn Hughes, late of 92 Lancaster; gate .. 


| Mr Richard Forster Matthews, ‘late of Lartington Hall, 
; * near Darlington 


' Mrs Elizabeth Cundy, late of 2 Hyde Park square ...... 


personalty. in each case :— . 
£ 
74,101 
96,817 
71,469 
27,678 


race, Brighton. . 


: Miss Gertrude Appach, late of Swattenden, Cranbrook, 
Kent .... 
Very Rev. Richard William - Randall, D.D., “Tate” of 
Pelham, Lindsay-road, Bournemouth ..............+ 


229,648 

| Mr William Drury Nathaniel, Drury-Lowe, late of Locko * : 
! Park, Derby. .......... 

Hon awberok Edward William "Molyneux Herbert, lateof - 
Old House, Ringwood, Hants .. 


98,097 } 


18,144 
90,426 
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Major-General -David Makgill Crichton-Maitland, late of 
Winchfield House, Winchfield ....... oqeot’s 
Mr Robert Alers Hankey, late of 1 Chesham " place, 
Brighton ...... ee eee ee ee ee ee ee Seceeevese 
Mr William Geale Wyhants, late of Pembroke ‘road, ' 
DODEN. . cccccccccncccsccccesnccespeccsescces eee 
Mr Edwin Fearn Grimley, late of Showell Green, 
Yardley, Worcester . ; 
Mr Henry Herschel Emanuel, late of 16 Portland terrace, 
SORCHAMDION soos occcciesetecesrsovcctencesecvees 
Mr Edwin Clephan, late of 110 Regent road, Leicester .. 
Mr Herbert John Robinson, late of Sharnden, Mayfield, 
ONNR E600 caper dadarsionesobvrasyenees ee 


pe 
''8x,330 
78,112 
571777 


79,302 


56,066 
72,177 


Ir is announced that the Charing Cross, Euston, and 
Hampstead Railway will be opened for public traffic 
about June 1st of this year. 


Tue directors. of the North British and Mercantile 
Insurance Company have decided to undertake insur- 
ance against the legal liability of employers for injury 
to domestic servants. 


Mr A. H. Srantey, manager of the Street Railway 
department of the New Jersey Public Service Corpora- 
tion has been appointed gencral manager of the Under- 
ground Electric Railways Company of London, 
Limited, under Sir George S. Gibb, the managing 
director. 


Messrs ELiison AND Farriz, of Liverpool, call 
attention to the fact that on page 33 of the ‘‘ Com- 
mercial History and Review,’’ published with last 
weck’s Economist, the table giving particulars of the 
production and export of cotton manufactures, yarns, 
&c., is ascribed to Messrs. Ellison and Co., Liverpool, 
instead of to Messrs. Ellison and Farrie. 


Foreign Correspondence. 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. |] 
Paris, February 21. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of iast year are as 


follows :— 


DEBTOR. 
Feb. 21, 1907. 


f c 
182,500,000 O .. 


Feb, 22, 1906, 
182,500,000 0 


Teh. 5, 1907. 


c 
Capital of the Bank 182,500,000 O .. 


Profits in addition to capital 
(Art. 8, Law of June 9, , 
1857) 8,002,313 54 
105,750 14 

‘ 22 105,150 16 
8,407,444 16 

~ .4,665,598,830 0 
20,012,103, 8 .. 18,488,697 39 
8,264,506 64 ... 10,272,722 93 


193,866, 4 ¢- ee 195,210,425 29 

- 439,485,159 - “aeen ° 

72,219,367 * ee 620,640 
*es2 911 al 


3,281,695 31 .. 

7,101,102 84 2. 5,901,032 88 
2,767,167 0 .. 

135,360,350: 27 


8,002,313 54 .. 
22,105,750 14... 
4 oO .. 


8,002,313 54 .. 
Reserve of the Bank and . 
its branches 22,105,750 . eo 
ae of landed property 4 
pecial Reserve 8,407.444 16 
Notes i in circulation 4,747,325,755 9 
Interest on securities trans - 
ferred or deposited . 
Bank notes to order, 1 e- 
ceipts payable at sight... 
Treasury account current 
creditor 
Current accounts, Par s.... 
Do branch 
Dividends payable 
Discounts and sundry inter- 


") gaoraaa 16 
« .4,794,917,005 0 
18,839,989 48 ., 
8,180,920 63 .. 


205,014,995 73 .. 
450,163,841 70 

banks .... 68.235,2€8 O .. 
5,069,316 31 .. 


7,566,272 18 .. 


2,767,167 O .. 
1 200,689 75 75 .. 


5,862,389, 721 62 62 


CREDITOR. 

Guts - aan and in branch ee 
3630.58 2,475 89 . seeme 62: : Seiganr; 748 2 

Commnercial bills overdue., 784,025 65 .. . 66,762-°5 455°: 1/1 97,897; 29 
Commercial bills discounted . 


in Paris not yet due.... 457,743,905 95 © ns 348,800,435. 64 
Foreign bills 58,871,282 13 526,554,621 16 { eae 
worst ce 1136560: 17 


Treasury bills 102,610 &8 
Commercial bills, branch Pe str 
aa banks , : 598,583,980 O .. 631,424,993+0' /.: ** 5Q0,509;187 c 
veaes - on deposits o a 
= ‘meme "0 ‘vi ~9,860;000 0 


bullio 159,000 0 .. 
Doin branch banks 215,900 0 ., Fats 0. 
Do in public securities .. 173,921,359 70 .. 179,138,186. ‘1° > ye 2745 564 ll 
Do by branch banks. .... 385,739,463 0 .. 382,941,343; :0 } “2. 321,665,385 0 
, Areas a os —— SS 
ventions, June ty 22 ‘ 
and March 29, 1878) .... 180,000 09 .< a“ 180,000,000 0° 


Gevernment aos ‘reserve _.12,980,750 12,980, io: way i 
i 99,628,797 7 : Bee : 


Do d 624,757 4 
Boyton. , web & 
‘of June 9, 1857) 100,000,000 0 .. *, 100,000,000 0. ts 100,000,900 0 


ests 
Rediscounted the last six 
2,000,000 0 
* 141,856,419 59 
-5,902,280,701 89 89 3 STs 36 


Sundries 
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Hotel and furniture at the 
bank and d pro- 


perty branches ........ 31,684,453 57 .. 31,681,035 57° .. 30,418,150 70 
nses of management. . 925,202 33 .. 901,424 2... 914,982 22 

Employ of the special re- 
BUTE ds cedddédececusece 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Sundries ......cccccccccces 124,063,111 15 ... 120,629,624:9 .. 123,035,897 92 
Total ....cceccceees 5,862,389,722 62 ..5,902,2£0,701 89 ..5,808,875,023 36 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Fran £ 
COE hac odds cncncccccccccesdcvessccsces 47,581,250 = 1,903,250 
bitecesdcceidedssenneccunadee 1 = 445,922 
Private Deposits wneneddasucechdedsenunahadea Snot = 267.783 
SKdd asa sande eonde cncutecesedeneceenuante 3,206,414 = 128,256 
DECREASE. 
Francs £ 
WIE: ou ovdsecctaccnaicacsecticandadaiane 42,677,836 = 1,707,113 
BANK OF. FRANCE RATES. 
ED  sricictaicainnd dudiewcisdcsvecderdcdccccdscwises ? 
AGvances On bullion ...........0.cccecccccccccccccccececes 1 
Advances on public securities ..........ccccseccccccccccce 4 


The London exchange is firm, and was quoted to-day 
at 25f 284c, a rise of two points on the week. Private 
discount is easy at 2§ to 23 per cent. The movement of 
gold with foreign countries has been confined to some 
small arrivals from Constantinople and Egypt, and some 
demands for Argentina. The Bank has gained £89,530 
on the week. ‘The cash to-day was made up as 
under :— 

--——F ebruary —_— -———February 14.——~ 


Francs. rancs. 
Gold .... 2,645,355,835 =105,814.233 .. 2,643,117,579 = 105,724,703 
984,258,482= 39,370,339 


Silver .. . 985,226,640= 39,409,065 .. 


3,630,582,475 = 145,225,298 .. 3,627,376,061 = 145,095,042 
The following were to-day’s closing prices and the 
variations on the week :— 


Feb. 21. Feb. 14. 

Par. f c f c f c 
Three per Cents. ...... 100.. 9550 .. 9540 + 010 
Redeemable Threes.... 100... 9560 .. 9560 .. .. 
Italian @eeeeeeoeeeeeee 100 ee 102 80 ee 103 0 — 0 20 
Austrian Gold 4% .... 100.. 9960 .. 9955 + 0 5 
Spanish Exterior ..... - 100.. 95 23 .. 9485 + 0173 
Russian Old Threes.... 100 ee 60 75 ee 63 25 — 2 50 
Russian Fives, 1906.... 100 ee 86 75 ee 89 25 — 2 50 
Turkish Fours ........ 100.. 97 0 .. 96 924 + O 7% 
Egyptian Unified ...... 100 .. 10125 .. 10075 + 050 
Bank of France Shares. 1,000 .. 3,975 0 ..3,950 0 + 25 0 
Banque de Paris ...... 500 .. 1,541 O ..1,527 0 + 14 0 
oane d’Escompte.. 500.. 688 0 .. 69 0 — 7 0 
Crédit Lyonnais @eeeee 500 ee 1,214 0 ee 1,222 0 =—_ 8 0 
Crédit Foncier ........ 500.. 675 0 .. 6688 0 +70 
Suez coccsccesee 500 ..4,535 O ..4,515 0 + 20 0 
Northern Railway .... 500 .. 1,755 0 ..1,747 0 + 8 0 
Western Railway...... 500.. 850 0 .. 89 0 +10 
Orleans Railway eseeee 500 ..1385 O ..1376 0 + 9 O 
Eastern Railway eeeecse 500 ee 885 0 ee 9 0 —= 4 0 
LyonsRailway........ 500 ..1,340 0 ..1,325 0 +15 0 
Southern Railway .... 500 ..1,100 0 ..1, 0+ 10 
Rio Tinto Ord. ........ 250 ..2,539 0 -- 2,414 0 +75 O 


The following were to-day’s closing prices of stocks and 
shares not comprised in the table above:—Brazilian Fours 
85f 75c’; Portuguese Threes, 69f 75c; Chinese Fours, 
g6f 25c; Ottoman Bank, 687f; Meridional of Italy Rails, 


| 781f; . South of Austria Shares, 172f ; Old Bonds, 


331f; North of Spain Shares, 286f; Bonds, 388F ; 
Saragossa Shares, 440f; Bonds, 395f; Tharsis Shares, 
243f; Cape Copper, 279f; De Beers, 749f; Chartered 
Company, 43f 75c; Consolidated Goldfields, 110f ; 
Ferreira, 483f; Geldenhuis, 74f; Geldenhuis Deep, 
154f; Transvaal Land, 74f 25c;  Buffelsdoorn, 6f; 
Randfontein Estates, 47f 50c; Robinson Mines, 218f ; 
Oceana, 26f 75c; Simmer and Jack, 31f 50c; East 
Rand Proprietary, 115f 50c; Durban Roodepoort, 
28f 25c¢; Rand Mines, 174f 50c; Lancaster, 13f 75¢; 
Village Main Reef, 102f 50c ; May Consolidated, 6 5f. 
Extraordinary divergencies between the Minister of 
Finance and the Minister for Labour on the probable 
cost of the proposed law for pensions to aged workmen 
were revealed in an interview between those Ministers 
and the.Senate Committee on the Bill. The former, M. 
Caillaux, estimated that the number of workmen at the 





a 
Se 





age of 60 having a right to the full pension of 360f would 
be 2,200,000, requiring an annual sum of 792 million 
francs (£31,680,000), while his colleague, M. Viviani, 
calculated that the number would be only 1,054,000» 
and the sum about 379 millions (£15,160,000)° 
They were also divided on ‘the 
expenses for the application of the law, which 

the Minister of Finance sets down at 80 

millions (£3,200,000),: while the Minister of Labour 

calculated that they would not exceed 15 millions 
(£600,000). It is only now in the Senate that any 
estimates of the cost have been produced. The 
Chamber of Deputies had passed the Bill nearly 
unanimously, and without any examination of the conse- 
quences of the law, to fulfil promises to the electors 
made at the last renewal of the Chamber. The Senators 
are exercising their functions more seriously, and with a 
sense of their responsibility. M. Caillaux estimates that 
the charge to be borne: by the State to supplement the 
2 per cent. of the wages to be contributed by each, the 


workmen themselves and the masters, would amount to 
264 millions (£10,560,000). M. Viviani maintains that 


administrative 


it would not exceed 126 millions (£5,040,000). Both 
Ministers, however, urged the Senate Commission: to 


limit the charge to be borne by the State to 100 millions 
(£ 4,000,000). 

M. Leroy-Beaulieu, in criticising the proposed income 
tax, points out the situation in which banks, both French 
and foreign, would be placed under the law. By Art. 
81 French banks having agencies abroad, and foreign 
banks having establishments in France, must: keep at 
their principal office in Francea register on which would 
be. entered in the first month of each half-year the 
deposits of money or securities in the names of. all 
persons residing in France and the amount of the current, 
drawing, or other accounts in the names of persons 
living in France at the foreign branches of such banks. 
The Treasury agents are authorised to examine those 
registers and to obtain certified copies of the entries. 
Under Art. 82 French banks and foreign having agencies 
in France must keep in each of their establishments a 
register on which they must enter daily all consignments 
of funds, securities, or coupons sent from abroad to 
persons residing in France to be deposited or cashed by 
a bank with the name and address of the owners, ard 
the amount. The Treasury agents are authorised 
to obtain communication of such information. As 
a consequence of these two Articles, French subjects 
having investments or property in England, would be 
liable for the income-tax in France after it had been 
already deducted in England or elsewhere, as would also 
foreigners residing in France who received cheques or 
remittances from property in their own country. Infrac- 
tions of the law would expose the offender to a fine equal 
to one-half the income encashed abroad and not 
declared, as well as to a triple tax for a period of ten 
years preceding the discovery of the concealment. 

A report by the auditors of the National Bank of 
Belgium states that the discounts in 1906 rose on the 
year from £123,280,000 in 1905 to £136,200,000. . The 
rate of discount was never raised higher than’ 4} per 
cent., and that only for the period between October 26th 
and December 12th. All the profit from discounts over 
34 per cent. goes to the State. 

The following was the value of French foreign trade 
in the month of January of this and last year :— 

ImMporTs. 





Food 
Raw materials .... 
Manufactures .... 


Totals .... 





415,744,000 = 16,629,760 .. 
Decrease in 1907, 35,118,000f = £1,404,720. 


Exports. 
a 





en BG. —— 196. 


1,617,520 .. 


ecccccccccce 40,438,000 
106,981,000 
31,488,000 





ee 739000 = 14,349,560 .. . 347,880,000 = 
Inonteuptn 1907, 10,859,000 = £434,360. i 
. Ee 











THE ECONOMIST. 


THE UNITED STATES. 


| (FROM: OUR OWN CORRESPONDENT.) 
NEw YorK, February 12. 


The spectacle of such railroad companies ‘as New 
York Central and allied Vanderbilt lines, Delaware 
‘and Hudson, North-Western, and others of excep- 
“tionally high’ rank financially, paying 6 per cent. or 
“more for the use of money with which to buy equip- 
“ment, which they have ‘been doing in floating short- 
time notes, in order to avoid selling low-priced bonds 
-disadvantageously, suggests that the credit of Ameri- 
‘can railroads has been, or is at the moment, impaired. 
This: view is. emphasised by the fact that some 
H2‘$200,000,000 worth of such railroad notes have been 
‘got rid of within a few months to meet the more press- 
ing necessities of the railroad! companies is them, 
and got rid of without. any difficulty, despite the 
“scarcity, so-called, of funds for investments. ‘The pub- 
“lic has not been anxious to buy bonds, long-time, low- 
interest bearing ions, with money-rates at re- 
soent levels; but when railroad notes for from one to 
‘three years at 5 per cent., at par or less, were offered 
i for sale, those of the high-class roads were snapped 
‘wp like hot cakes. It may well be considered doubt- 
ful, however, whether the so-called anti-corporation 
policy of various national and State Government 
cofficials was in any degree responsible for the reces- 
‘sion in railway bond prices, or, in other words, for 
the falling off in demand for the same. 
The:public have not been slow to see that a financial 
ureadjustment has been threatening ; in fact, has been 
under way for some time. Interest rates, which had 
sswung to a low extreme under the influence of scarcity 
of funds with which to meet business and speculative 
‘demands,’ were bound to react. Money was worth 
more, and bonds which netted only 3 or 3% per cent. 
cwere inot-as popular as formerly as investments. 
‘eHience the -weakness in prices for stocks and 
stbonds, the year’s decline in the latter, and the 
slow and stubborn reaction for railroad shares, 
ifollowed by an ultimate toppling and liquidation. 
These are the views entertained as explanatory of the 


“increased rates for funds paid by railroad companies 
of. undoubted high standing, in preference to the claim 


that railroad and other corporation baiting, present 
and‘ prospective, has created a scare of any kind, has 
vaffected railroad company credit to an appreciable ex- 
tent—the theory advanced by some market writers, but 
rejected by the better known among the more conserva- 
tive bankers. 

In financial circles it is believed that 75 per cent. of 
the + railroad financing for 1907 has been completed, 
‘which, if true, and if relative ease in the money market 
could be guaranteed to continue, would mean better 
prices, because of a better demand for bonds in the 
near future. But the easy money market condition is 
‘not: regarded as one to be counted on, not even in the 

face of the expected relief from Congress—which, be 
‘it added, is not to be allowed to contain anything in 
tthe way of a credit or am emergency currency scheme. 
‘What is to be permitted to dribble out, whether or not 
‘like oit on the financially troubled waters, is to be con- 
fined to a statute compelling the Secretary of the 
Treasury to deposit in designated national banks, 
instead of in the sub-treasuries, all the funds collected 
through Customs and internal revenues, instead of the 
Jatter only.» Less seems to be- said about the prospect 
.for removing the limitation of bank-note retirement to 
‘$3,000, 000 a , though, when the time comes, it 
_is' thought that may be crowded through also. As the 
‘annual Customs collections at New York City amount 
to about $240,000,000 per annum, it will be seen that, 
with. capable management, the outlook for extreme 
monetary tension, in case of large crop yeelde; ought: 
: “t0' be reduced: next ‘autumn. - 
"dt is doubtful whether the. country ‘at large has: yet! 
the: full significance . its. head of the cur- 
Botenent-by the New York Central, 
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of this year’s projected improvements, ‘all, in fact, 
| which are not imperatively: called for by ‘the volume 
‘and character of the traffia offering. This ‘policy of 
retrenchment, due largely tothe condition of the loan 
market, 'to higher costs of wages and of raw materials, 
may almost certainly be looked for to have some effect. 
on net earnings, and one which will not be pleasing 
from the point of view of the shareholder. Is it any 
wonder, then, that railway traffic managers are plan- 
ning’ for a revision of freight-rates upward by means 
of an increased minimum freight-car load, and that 
students of the situation are discussing the possibili- 
ties of business reaction? 

Wall Street is inclined to think that such gold as 
the United States brings here from London in the near 
future will be from supplies in the open market—in 
short, that our demands will be moderate. There is 
no doubt, in view of the recent liquidation in prices 
for stocks, that that market is in a much sounder.con- 
dition than heretofore. A reaction of over 12 points in 
railway shares within a month constitutes a degree of 
purging calculated to have the natural consequence. 

fet the Treasury’s insistence on withdrawals. of de- 
mene from the banks is not looked on with satisfac- 
tion, and the entire financial prospect is regarded:as 
one suggesting the need of caution and conservatism. 
The plan to withdraw Treasury deposits from the 
banks late this week will not probably have a drastic 
effect, because it has been modified, Secretary Shaw 
having arranged to have the metropolitan depository 
banks remit sums due to the Treasury, at their con- 
venience, over a relatively extended period. If one 
may judge from the comment of leading dealers in 
sterling exchange, there was nothing of the sentiment 
commonly reported here, on Monday, as the reason 
why American bankers did not get any of the new gold 
offered in the London market. The story was general, 
as it has been before under like circumstances, .that at 
the request of foreign bankers American |§ institutions 
did not bid for-any gold. The international house re- 
ferred to declined: to discuss that particular version of 
the reason why no gold was purchased in London for 
import here, but was free to state its belief that if there 
had been a profit in sight through purchases as de- 
scribed, some gold would have been engaged for this 
side. The New York stock market does not rally 
well. It is up somewhat from the recent low level, 
but money rates, .as indicated by the popularity of 
‘* six per cent.” railroad short time notes, and New 
York city paying from 4 to 5, and more, per cent. for 
accommodation, are not such as to suggest an early 
revival in the demand for long-time, low-rate bonds, 
or in the practicability of a long upward pull in the 
stock market. 

Attention has been attracted by the decreases in net 
earnings for December reported by Pennsylv ania, 
Reading, and-Grand Trunk. This, however, is more 
likely to be due*to car shortage and freight congestion 
than to any other:cause. Much more interest will be 
manifested in these returns when figures for January 
and for February are available, months which have 
been the most costly for operating railway freight trains 
for years, because of extreme cold weather and depth 
of snow. It will -ber recalled: that last year the winter 
was an open one,and in that respect greatly favoured 
the railroads. : It: will .take, therefore, a tremendous 
amount of business to keep the average.up for. the 
whole of the current fiscal year. It begins to look to 
those who have sought to discuss the railroad situa- 
tion seriously, as if it were time for all of them, except 
those who actually run railways, to. drop ‘the subject. } 
On the'heels of‘James J. Hill’s explanation of the in- | 
ability of the roads to handle the volume of business 
offerine, to which) reference has been made. so often, 
Mr Harriman. .comes now: with a statement that, the } 
facilities of railroads ‘\ have increased in, larger ratio 
-in the last -sixyears than has the volume of. business,’’ 
and that. the. trouble: all..lies with, the business public, 


Pennsylvania, and. who have not.increased their facilities, but: have fallen - 


other. of the. more apenam enews systems of. many -back.-on: the railroads: as’ convénient’ places : a 
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cars?) wherein. to store their goods and materials. If 
the theory proves true that general trade and industry 
are, bound: to slow down ‘during’ 1907, which is now 
finding ;a wide.acceptance, perhaps -it will not. make 
much difference, which version is correct—that of Mr 
Hill or that of Mr Harriman. 

Ma —_—_—_ 

. GERMANY. . 
(FROM: OUR OWN CORRESPONDENT.) 


BERLIN, February 20. 


The offerings of Treasury notes for rediscount in the 
open market, tne-beginning of which was mentioned in 
my letter of last week, were continued until Monday 
of this week, and they brought about a striking change 
in the aspect of the money market. The resources of 
the market were soon absorbedyand the rate of private 
discount rose daily till a leveluof .5 per cent. was 
reached,’ Yesterday, however,: upon the discontinuance 
of these operations, the rate declined to 47% per cent. 
The- rate for money at call was also carried up to 5 
per cent., where it remains ; the demand for such ad- 
vances has been very heavy, and at times pressing. 
This was probably occasioned in part by unusual 
activity in speculative purchases of several coal shares 
upon expected amalgamations. 

The amount of Tréasury bills sold by the Reichsbank 
had been estimated on the bourse at £3,500,000 to 
44,000,000, but. persons apparently in a position to 
know the facts think the total did not exceed 
#2,500,000. Tlie return of the Bank for the 15th, 
which included the first four days-of the sales, shows 
a shrinkage of only £1,716,000 in the amount of such 
bills held. This small reduction has been interpreted 
as meaning that the Treasury has been drawing anew 
upon the resources of the Bank to a considerable 
amount. This corresponds with the anticipations of the 
market, too, since it is known that the Imperial 
Government will need considerable financial assistance 
during the final weeks of the fiscal year. 

According to one view, it was chiefly the require- 
ments of the Treasury that dictated the policy of offer- 
ing Treasury bills for rediscount ; but the Reichsbank 
was also evidently influenced by the high rates of 
foreign exchanges, which, in the case of London, as 
President Koch said last weck, brought gold exports 
within the range of probabilities. In point of fact, a 
small shipment of gold to London, taken from the 
open market, was made last week. The rate for Lon- 
don cheques, however, has dropped, under the influence 
of the Operations in Treasury bills, below the gold ex- 
port point ; dnd it is believed that the danger of further 
withdrawals has passed. . Still.another explanation put 
forward for the sales of Treasury bills is that the Bank 
—getting wind of the forthcoming operation of French, 
English, and German bankers in the bonds of the New 
York, New Haven, and Hartford Railroad, and know- 
ing the German market to be in no position to take 
up any foreign loans just now-—determined to check- 
mate it, so far as the German market is concerned, by 
:) absorbing the available cash of the open market and 
Carrying the interest rates to a prohibitory level. How- 
ever that may be, the participation of Berlin and Ham- 
burg banks in the syndicate of international houses 
handling the £'5,800,000 bonds: in question has called 
forth ‘much unfavourable criticism here; the financial 
Press is practically unanimous in opposing it. 

_ The stringency of the money: market has been in- 
tensified, ‘apart from the operations in Treasury bills, 
by payments upon several issues of securities which 
bankers’ syndicates have underwritten. Over against 
these demands it is to be mentioned ‘that some outside 
assistance has been given to Berlin: Paris bankers, 





inthe form of lending’ German. bills’ here, ‘which 
be! converted: into cash. th h. rediscounting.. 
‘j « The }jreturn.of the: Reichsbank for: the: 15th shows 


mene 


taking advdntage of the higher rates ruling in Berlin. 
‘Since a week’ ago, have been discounting bills here in. 
considerable volume. Paris has also’ given assistance 


‘up 


well when compared with the parallel return of 1906. 
The note circulation was contracted by £2,900,000,' 
as against £)2;200,000 a yeat ago. It had been feared 
that large withdrawals from deposits would be made 
with which to pay for the Treasury bills taken by the 
banks ; but this was not the case, deposits actually 
showing a gain of £2,500,000. Nevertheless, the 
strained position of the Bank as compared with last 
year remains, the note reserve reaching only 
4£:7;580,000, as against £14,100,000 a year. ago. Under 
these circumstances, it is exceedingly improbable. that 
the Bank will be in a position to reduce its rate within 
the next fortnight ; and very likely no reduction. will 
be made before the end of the quarter. The fact that 
London exchange has given way only slightly under the 
influence of the sale of Treasury bills attracts attention 
as illustrating the weak position of Germany in the 
international monetary situation. It is also remem- 
bered that the Reiclisbank, prior to resorting to redis- 
count operations in Treasury bills, tried in vain to 
reduce the rate of London exchange by heavy and con- 
tinued selling of English bills. The German participa- 
tion in the American railway bonds operation. already 
mentioned will also tend toward keeping up the price 
of English bills, as the proceeds of the subscription in 
Germany will undoubtedly be transferred to London 
without delay. 

The bourse has had many unfavourable factors to 
contend with since last week. The sale of Treasury 
bills, and the consequent rise in money rates, have 
further restricted the volume of trading, and other in- 
fluences besides have made themselves felt, especially 
this week. To-day the market responded very ‘sensi- 
tively to the weakness reported from Wall Street -yes- 
terday, and at the same time the first important reduc- 
tion in home and iron prices, mentioned. below, had.a 
depressing effect upon iron and coal shares, The market, 
is in a pessimistic mood, and little inclined. to give 
attention to a bullish factor. Thus the splendid report 
of railway earnings published yesterday had no influ- 
ence whatever in strengthening shares. These showed 
for January an increase of £289,000 in a total of- 
£8, 109,000, notwithstanding the fact that an unusually: 
large increase had been scored in January, 1906. Equally, 
without influence upon bank stocks was the favourable, 
annual report of the Naticnalbank fir Deutschland, 
which was made public last week, This institution— 
ranking, with its capital of £ 4,000,000, among: . the; 
smaller of the great joint-stock banks of Berlin—had, 
net earnings of £446,000, as against £377,000. in; 
1905 ; and its. dividend is 73 per cent., as compared. 
with 7 im 1905. 

A striking exception to the general weakness of the? 
market is shown by the shares of the. Concordia Coal: 
Company. This concern has been selected by »specu-: 
lators, apparently acting upon pretty definite informa- 
tion, for the next great amalgamation. It is as-yet 
uncertain to which iron company it is to be wedded, 
but the market is daily expecting the publication:ef : the: 
banns. The.speculation in Concordia shares: hasbeen: 
of a wild and violent character, and the quotation has 
been run up by leaps and bounds. Several other :coal 
shares that seemed to offer chances for amalgamations 


with iron companies have been drawn. along in the wake } 


of. Concordia. 


It was announced yesterday that the Luxemburg :Pig- | 
iron. Syndicate, which includes the furnaces in Lorraine, } 
have reduced the price of crude iron by 4s, owing to 4 
the continued fall of English iron. prices. . This reduc- |; 


tion seems: to be-confined to sales within the Rhenish- 


Westphalian . district, which is more. immediately | 


threatened by the invasion of English iron. It is a 
striking fact that German makers have now taken the 
first step to combat English:competition. Hitherto the 
pressure for iron had beem so. great that. arrivals.of: 
foreign iron were regarded as a welcome relief for the 
scarcity of home supplies....; . . 

Nevertheless, it would be ‘a mistake to suppose that 
any considerable change in the position of the German 
iton industry has taken place... In ‘its’ review - of. the 
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market, published yesterday, the Cologne Gasette says 
that the employment of the works continues at their 
full capacity, and that the scarcity, particularly of pig- 
iron and half-rolled steel, continues undiminished. It 
admits, however, that some reserve. in arranging for 
new business has been observed, which it attributes 
mainly to the uncertainty as to the fate of the Steel 
Verband and the Siegerland Pig-iron Syndicate. The 
shipments of the Steel Verband in January gained 
409,500 tons over December in rails, structural forms, 
and half-rolled material. 

The North-German Lloyd announces gross earnings 
of £1,803,000 for 1906, as against £1, 650,000 for 
1905. and £991,000 for 1904. After writing off 
£811,000 on vessels and other _property, as against 
4797,000 in 1905, and carrying to the reserves 
4 247,000 (against £202,000), and paying interest, 
taxes, and other expenses to the amount of £270,000 
(against £231,000), net earnings of £639,000 (against 
L 553,000) remain; and the dividend, as already 
stated in this correspondence, is 8} (against 74) per 
cent. The company is this week celebrating its semi- 
centenary with a series of festivities, at which its re- 
markable development is duly emphasised. 


Correspondence. 


GOLD RESERVES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your last issue your anonymous cor- 
respondent, ‘‘ Stock Broker,’’ professed to reply to 
me, but in no instance has he done so satisfactorily. 

When I stated that any other mode than the issue 
of £10,000,000 in £1 and £2 notes entailed the sacri- 
fice of about. £300,000 per annum, he tries to get rid 
of this sacrifice by asking bankers to recoup them- 
selves by paying less interest on deposits. I should 
have thought that a stockbroker would not be satisfied 
with a reduction of interest, but would have bought 
stocks yielding a better rate, and have induced his 
clients to do the same. 

He thinks to disprove my statement as to the issue 
of bank notes against silver, because the Bank enters 
its silver coin in the banking department instead of in 
the issue department. Perhaps this amateur is not 
aware that the Bank has the power to issue notes 
against silver to the extent of a fourth of its holding 
of gold, although it wisely abstains in the present posi- 
tion of silver. He stated that the small notes should 
not be restricted in legal tender to £2. Is he aware 
that even in that case they would be superior in legal 
tender to five pound bank notes? Even an amateur 
might have read the Bank of England Act. 

.It is not a main part of my project that the small 
notes should be mint notes or bank notes, but Germans 
have no objection to mint notes. I have no desire to 
deplete the country of gold, but Sir Robert Peel could 
not have desired such an excess of gold currency 
greater than any other country, and totally unavail- 
able in case of need. How an unlimited legal tender of 
silver issued by the Mint could drive gold out of the 
country is an imaginary danger to this amateur. I 
maintain, as a result of nearly 60 years’ experience in 
City banking business, that the issue of £1 and £2 
notes is the only practicable and comnnianh proposal 
for obtaining a -gold reserve yet suggested ; the cost 
of printing and clerical work is but trifling. Perhaps 
your ‘correspondent will go North and see what canny 
Scotchmen think of small notes. I see no utility in 
dealing further with the crude specifics of ‘the most 
altruistic ‘character advanced by your correspondent, 
and es crave your indulgence for this last letter. 

Yours obediently, 
. SAMUEL Montacu. . 

a ‘Old Broad street, 


February 19, 1907. 
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Rotices. of Books. 


Financial Booklets, F dealt Review of Reviews,2 Waterloo 
place, London, S.W. 


Turse booklets are published at the nominal price of 
one penny each, and consist of selected articles reprinted 
from the Financial Review of Reviews. Their scope may 
be gathered from such titles “ How Investment Safety 1 is 
Attained,” ‘“‘ How to Read a Balance-sheet,” and 
“What Income Should Investments Yield ?” They 
contain numerous useful hints for the guidance of 
investors. 


BOOKS RECEIVED. 


The Tariff and the Trusts. By Franklin Pierce. (New 
York) The Macmillan Company. (London) Mac- 
millan and Co., Ltd. 

Methods of Industrial Remuneration. By David F. Schloss. 
Third edition, revised and enlarged. (London) 
Williams and Norgate, 14 Henrietta street, Covent 
garden. 

American Railways Traffic Book. Compiled and arranged 
by Hodding, King, and Co., 14 Angel court, Throg- |; 
morton street, London. Published by Edwards 
and Smith, Drapers’ gardens, E.C. 

Street’s Newspaper Directory, 1907. (London) British, 
Foreign, and Colonial Advertising Offices, Serle 
street, W.C., and 30 Cornhill, E.C. 

Six Radical Thinkers. By Jobs MacCunn, LL.D. 
(London) Edward Arnold, 41 and 43 Maddox 
street, W. 

The Mining Year-Book, “ The Busy Man’s Book on Mines,” 
1907. Edited by A. N. Jackman. Introduction by || 

W. Broomhead. Published by The Financial 
Times, 72 Coleman street, London. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
"Capital cee. 
mount Firs 
Offered to 
the _— 


25,669,966 .2 ee 


Further 
Lia- 
-~ 


Nominal oe 


Capital. 


Pa 
hereon. 


Amount previously recorded. . ee 
Issues of the week— 
"a —. 6 % 


15,000 eo 3,000 ° 


4,200 .. 
25,000 :. 
15,000 .. 
Bez +. 39,375 
50,000 .. 475,000 
3,500 .. 31,500 


Cum 23,800 
auatien galt al Soda 25,000 


T shor ad 8 
ylor (J.) and Sons, 15,000 .. 
48.000 . 
45,000 .. 
525,000 .. 
> pi 4 penascoatsnons ° 35,000 .. 
Gran: run acific Rly. Co., 
4% Perp. Deb. Stock 1,000,000 .. 1,000,000 ee 100,000 .. 900,000 


eo we "1,761,000 ee 212,325 1,548; 1,548,675 
wo offered for subscription to date i < gout for subscription for the 
ole y 


£120,173,780 
167,188,408 


42,000 
Société Francaise de Pétrole. . 
a naw Insurance Co., 


NEW CAPITAL ISSUES. 


Grand Trunk Pacific Railway Company.—An issue 
of £1,000,000 4 per cent. debenture stock is o ered for sub- 
scription by this company at par. The stock is entitled 
“ perpetual,” but is, nevertheless, redeemable by the company 
at any time after March I, 1936, ‘at 105, on one year’s notice. 
That seems a contradiction in terms, as it can scarcely be 
both “ perpetual” and “redeemable.” The proceeds are to 
be used in the purchase of rolling stock for the equipment 
of the railway, and under arrangements made with the Grand 
Trunk Company the rolling stock will be used by that com- 
pany until it is required for the Grand Trunk Pacific. Sub- 
ject to the'first mortgage bonds the stock has a lien on the 
company’s undertaking, and the interest is guaranteed by the: 
Grand Trunk Railway of Canada. 

British Security Iusurance Company, Limited.— 
This is a proposal to establish a new fire insurance office on 
non-tariff lines, the directors considering that the present is a. 
favourable opportunity for aa een a such an iinet 
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The capital is £500,000 in shares of £5 each, but, as is usual ' 
in the case of insurance companies, it is proposed to call up 

only £1 per share. The issue is, however, to be made at a 

premium of’ 5s per share. Probably the directorate, which 

seems a strong one, can command a certain amount of 

business, but of that intending subscribers should assure 

themselves, since otherwise some degree of courage is 

ore to pay 25 per cent. premium and incur 400 per cent. 

of liability in a venture which has yet to prove its stability 

and profit-earning capacity. 

Bahia Tramway, Light, and Power Company.— 
Letters of allotment for the $2,804,400 5 per cent. fifty-year 
first mortgage gold debentures have been posted. 

Kent Coal Concessions, Limited.—This company, 
which was formed in 1904, offers for subscription 35,000 
cumulative 1o per cent. preference shares at par. The pros- 
pectus fails to comply with the Companies Act of 1goo, in 
that the names and addresses of the directors are not pub- 
lished, and though the amount of the registered capital is 
mentioned, it is not stated what portion of it has been issued. 
‘The company claims to be in possession of a large coal-bearing 
H area in Kent, and has an ambitious programme for forming 
subsidiary companies to work it. Contracts with numerous 
| syndicates and individuals are disclosed, and though it is 
difficult to follow their meaning, one part of it is quite clear, and 
that is, that the syndicates and individuals—among the latter 
‘being Mr Arthur Burr, who has been very prominent in Kent 
‘coat promotions—are to make a profit out of their connection 
} with the company. No one expects a cumulative 10 per cent. 
} without risk, but the risk in this case seems to be—well, 
barely covered by the more or Jess remote prospect of a 10 
per cent. return. 


MEETINGS, &c. 


METROPOLITAN DISTRICT RAILWAY COMPANY. 


The eighty-fifth half-yearly general meeting of the share- 
) holders in the Metropolitan District Railway Company was held 
j on the 2oth inst., at the Westminster Palace Hotel, London, Sir 
‘George S. Gibb (the chairman) presiding. 
The secretary (Mr J. Carter) having read the notice con- 


vening the meeting, 

The Chairman observed that it was impossible not to recognise 
the fact that the accounts showed the company to be in a 
position of considerable difficulty. They were still feeling the 
burden of the extra cost incurred in providing the greatly in- 
creased and improved service which the railway was offering 
to the public; the traffic and the revenue which, it was hoped, 
would be developed by means of the additional facilities given 
had not yet adequately responded to the efforts made. During 
the past half-year 30,182,137 passengers were carried. This was 
an increase of 1,899,706, or 6.7 per cent. The receipts from 
passengers had been £199,287, or £13,559. more, equal to an 
advance of 7.3 per cent. The introduction of the electric service 
during 1905 so disturbed the figures for that year that they were 
practically useless for the purposes of comparison, and it was, 
perhaps, better to compare with those for 1904. In doing this 
they found that in the first six months of 1906 the number of 
passengers carried was 15.68 per cent. and the earnings 6.34 per 
) cent. larger than in the corresponding half of 1904, while for 
the December six months the frgures were 1 3-08 per 

cent. and 14.19 per cent. respectively in excess of what 
they were for the second half of 1904. For the period 
under review, therefore, the figures exhibited a satisfac- 
tory and encouraging improvement. On December 15th last 
the Piccadilly “tube” was opened. That line ran side by side 
with the District Railway from Hammersmith to Gloucester road, 
but it was hoped and believed that the ultimate effect of the 
opening of the “tube” would be to bring on to this company’s 
system a large amount of traffic west of Hammersmith. At the 
moment, however, the board thought that the District Railway 
was probably losing £500 a week in gross receipts from the 
‘diversion of traffic, owing to the competition of the Piccadilly 
line, and this had to be taken into account in considering the 
Tesult of the past half-year. Dealing with the different classes 
of traffic on their railway, he stated that during the period under 
j Teview 8,674,790 passengers were carried at workmen’s fares. 

This traffic showed an increase of 14.35 per cent. in number and 
of 14.05 in receipts, and now constituted 30.14 per cent. of the 
whole. The avetage fare obtained from it was .68d, and, in 
considering the difficulty which the company experienced in 
making two ends meet, it ought not to be forgotten that nearly 
one-third of their total traffic was carried at unremunerative 
fares. In the. third-class traffic there had been an increase in 
number of. just over 1,000,000 passengers, or 5.73 per cent., and 
in earnings: of :£13,892, or 10.79 per cent., the average fare per 
third-class passenger being 1.84d. The ‘first-class passengers 
had seriously, diminished during the half-year, the number 
having declined by 290,000, or 15.93 per cent., and the earnings 
by £4,821, dr practically 18 per cent. No doubt this declension 
in the first-class traffic had been to some extent accelerated by the 
addition.to thé fares ; ‘but, nevertheless, it was remarkable: that 
the decrease-shottid- have been so large, because in the revision 
many :of the:firstclass fares were reduced. The constant’ 
Shrinkage of-thepfirst class traffic had raised the question whether 
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it should not be abolished altogether, and the directors were 
carefully watching the matter. ‘They could not, however, ignore 
certain important factors in the problem. The abolition of the 
first-class would not enable any substantial saving to be effected 
in working costs. ‘The company still made a considerable profit 
by maintaining the separate accommodation, and, what was 
equally important, 1,500,000 passengers in the half-year, or 
8,500 daily, desired to travel first-class. However, if the decline 
continued the time would no doubt come before long when it 
would be impossible to retain the separate accommodation. The 
total gross revenue for the half-year showed an increase of 
£12,336, or 6.06 per cent., a welcome addition, but, unfor- 
tunately, not sufficient to improve the company’s financial posi- 
tion, as nearly the whole of the extra amount was absorbed by 
the increased working expenses. Commenting on. the various 
items on the expenditure side of the account, he stated that the 
total train mileage showed an advance of 221,470 miles. It was 
costly to run frequent trains, but on a railway like theirs it was 
absolutely necessary. Notwithstanding this greater train mile- 
age, the net expenses in connection with the working of the 
trains had been £2,462 less than in the December half of 1905, 
when they were working partly by steam and partly by elec- 
tricity. A satisfactory feature was the reduction in the con- 
sumption of current per car mile. Maintenance-had cost more, 
and he thought that this must be regarded as a permanent in- 
crease. There were now two additional rails to be maintained 
throughout the whole system, and the time available for the 
work was shorter than before, owing to the train.service extend- 
ing over a larger proportion of the 24 hours. The question of 
the wear and tear of the rails was still engaging the board’s 
attention. The net result of the half-year’s working was a de- 
ficiency of £38,485, and, if there were added to that the dividend 
on the 4 per cent. guaranteed stock which had-to be paid, the 
total was £47,860. This deficiency would be charged to capital 
account under the special powers which the company obtained 
from Parliament. He did not suppose that the London railways 
had ever before had a half-year in which the conditions had 
been so adverse. Motor omnibuses had carried an enormous 
amount of traffic, which to a large extent had been diverted from 
the railways. The District Railway was the only London line of 
the kind which showed an increase in revenue, and, in view of 
all the facts, the board felt that they had taken the right step in 
raising the fares. It had not only given the company 
some additional revenue during the past six months, but it had, 
he thought, placed the earning capacity of the undertaking on a 
far sounder basis. In conclusion, the Chairman moved th 
adoption of the report and accounts. 
The Deputy-Chairman (Mr. Perks, M.P.) seconded the motion, 
which was unanimously agreed to; and a further resolution was 
passed approving the proposed dividend on the 4 per cent. 
guaranteed stock at the rate of 134 per cent. per annum. 
The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 


NATIONAL PROVIDENT INSTITUTION. 


The 71st annual general meeting of the members of the 
National Provident Institution was held, on the 22nd inst., at 
the Cannon street Hotel, London, the Hon. Vicary Gibbs (the 
chairman) presiding. 

The actuary and secretary (Mr L. F. Hovil) having read the 
notice convening the meeting, ~ 
~The Chairman, having referred to the changes which had 
taken place in the board during the year, stated that the new 
business transacted during the past year had been of a highly 
satisfactory amount and class. They had been able to retain 
the whole at their own risk, and had not been obliged to reassure 
any of it. It was an increase over the amount written last 
year, and he was able to repeat what he then said, that it was 
the largest amount of new business they had put on the books 
in the corresponding year of any other quinquennium. He } 
wished also to draw attention to the solid nature of the busi- 
ness. It would be seen that the average annual premium per 
cent. was practically £4 10s. Papers dealing with insurance 
subjects very often compared the respective amounts of new, 
sums assured, but they did not, to his mind, lay sufficient stress | 
on the class of business transacted as indicated by the amount 
of the new premium income, which, after-all, was the asset 
out of which they made their profits, whereas the new sums 
assured were the addition to their liabilities. With regard to 
the claims paid during the year, in. numbers they were as 
fortunate as they were last year. There were only 427 deaths 
last year and only 432 this, but this year there had been an 
undue proportion of deaths among members insured for large. 
amounts, which accounted for the increase in the total amount 
paid. Still, this was only 82 per cent. of the sum expected by their 
tables, so the result was quite favourable. The total expenses, i- 
cluding commission, had again been kept down to the very mode- _ 
rate figure of a little over 10 per cent. of the total premium 1n- 
come. It would be noticed that the premium income had increased 
by £5,000 a year, and the interest income by £10,000, and that 
the total funds showed. an increase of £168,000. - Turning to the’ 
balance-sheet, it would’ be seen that there was still a depreciation 
shown on the Stock Exchange securities. .It.was more than 
last year, but rather less than the previous year. ‘The members 
would not be surprised: at this,.for they knew the depressing 
effect of a.6 per‘cent. Bank rate:on all first-class securities. 
The amount, however, was‘¥éry small, being under 2 per cent. | 
of their total holding in marketable sectrities. On the other 


hand, they had had no difficulty ‘in ‘finding eligible ‘securities i 
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for their ‘surplus funds at ‘remunerative rates of interest, and he 
was‘pleased to say that the average rate at which their. total 
funds. was’ invested had now: risen to the substantial re of 
nearly,f4-2spercent. They had not been able to obtain this very 

ory yield without keeping their: surplus. balances ‘very 

closely:invested up. This brought him to a point which he 
thought! had never been referred to before, and one to which 
he ‘particularly desired to invite the attention of the members. 
As they knew, they had a certain number of mortgages repaid 
and bonds maturing every year, so there was considerably more 
than the year’s excess revenue to invest, and as new securities 
and investments were not always offering at the exact time that 
the repayments were being made, they had sometimes, in the 
ordinary course of business, to go to their bankers for temporary 
accommodation. He particularly wanted the members to know 
this, as they had no explicit power under their rules to borrow 
at all, although it was arguable whether obtaining an overdraft 
from bankers—for that was what it amounted to—was not in- 
cluded: in the general powers of management vested in the 
directors. . The question of the rate of interest brought him to 
an important change which the board had made during the year 
in the rate charged on loans on policies. He would first remind 
the members of what was said from the chair some nine years 
ago: when the matter was under discussion. The directors were 
urged about that time to reduce the rate of interest on all policy 
loans to 4 per cent. The then chairman went very fully into 
the question, and he showed that a very large proportion of the 
total loans to members in any one year were for very small 
amounts,-.and. he did not think the time had come to 
distinguish. between large loans and small loans, but he 
promised .that the board would not lose sight of the 
question, and that when it appeared to them that they 
would:. better serve the interests of the whole body of 
members by granting the larger loans at a somewhat lower rate 
of interest, they would not hesitate to do so. Well, the time the 
late chairman referred to had, in the opinion of the board, now 
arrived for a modification of the all-round 5 per cent. rate. 
As long as.the members would borrow freely at that rate they 
were bound to maintain it in the interests of the institution as a 
whole. But there had been signs lately of the borrowing on 
policies gradually becoming restricted. The total amount ad- 
yanced did not now increase as naturally with the growth in the 
funds. as should be the case. The directors, therefoic, after 
very careful and full consideration, had decided to reduce the 
rate.to 4% per cent. for advances of £200 and upwards, with the 
further reduction to 4 per cent. for loans of £1,000 and over. 
As a concession to small borrowers they had decided to continue 
the payment of stamp duty on loans up to £200. This modifica- 
tion; would: apply to all existing loans, and the notices for in- 
terest.due.on April 30th next would be based on the new scale. 
He was sure the meeting would agree with the board that the 
change was in every way a fair and reasonable one. The pro- 
spects for the quinquennium were good. The profit from all 
sources had been maintained; the expenses had been less; the 
net rate of interest, after allowing for increased income-tax pay- 
ments, had been more, and the mortality was equally favour- 
able. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Sir. Peter. Spokes seconded the motion, which was carried 
unanimously 

The, usual formal business having been disposed of, a vote of 
thanks to the chairman, directors, and staff of the institution 
terminated. the proceedings. 








IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND IRE- 
LAND), LIMITED. 


The fifth annual general meeting of the shareholders in the 
Imperial Tobacco Company (of Great Britain and Ireland), 
Limited, was held on the 19th inst., at Bristol, Lord Winterstoke 
(the chairman) presiding. The other directors present were 
Messrs. G, A. Wills (deputy-chairman), R. Adkin, Walter Butler, 
W. A. Churchman, W. R. Clarke, Richard Dalton, Richard 
Davey, T. R. Davey, S. P. Davies, A. R. Faulkner, H. W. 
Gunn, J, S. Hignett, L. Hignett, C. E. Lambert, J. Macdonald, 
W. N: Mitchell, J. D. Player, W. G. Player, J. Smith, R. H. 
Walters, H. H. Wills, W. M. Wills, and E. Channing Wills. 

The secretary (Mr H. W. Gunn) having read the notice con- 
vening a, meeting yee ™ certificate of the auditors, 

p A-hairman said he thought the report which the directors 
submitted. that day would be deemed to be both satisfactory aol 
encouraging. It showed a steady growth in the earnings of the 
company. . They began with 4 per cent. and went on to 6, and 
then to 8 per cent., and now this year they were able to report 
further steady growth, and to divide on the deferred shares 10 
per, cent., free of income-tax. He presumed it was their ex 
periencé, as it was his own, that these increases of dividends 
were always welcome to shareholders, but he always looked 
when increases of dividend were declared to see whether there 
had been any adequate recognition of the fact in the way of 
reserves: He did not think that any dividend should be declared 
for the immediate advantage of present shareholders at the cost 
of unduly neglecting the reserve funds. He thought that. all 
gentlemen in that room would bear him out when he said his 
policy as chairman of that company had always been a con- 
seryative,one. They had put by from time to time large sums 
to reserve, and this year they had been able to put. not only 
£100,000. to. the pension fund—which he was sure would be 
welcome to all connected with the service of the company, but 
also £250,000 to the general reserves, making one million. Ever 
since the company was started it had been a feature, which he 
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had always cherished with great regard, that the customers of: 
the company should share in their profits, and this year he was: 
informed by the chief accountant that the bonus to be distributed 
to the customers.would exceed somewhat the-sum of £126,090. 
The directors very earnestly desired that if the dividend of the 
shareholders increased there should be some increase also in the. 
advantage to the customers, and he was hopeful—the accounts, 
were not sufficiently advanced to enable him to say positively— | 
but he was hopeful, and the directors desired that if the divi- 
dends increased the percentage of the bonus to the customers 
should also increase. Now he came to another matter; which 
was not so satisfactory. He supposed that many gentlemen in 
the room connected with the tobacco trade were aware that the 
price of raw material had risen substantially, and if this con- 
tinued—for at present they only drew their supplies from the, 
United States of America—it was quite possible there might be 
to some extent in the next few years a diminution in their profits, 
‘He knew that at the present time some manufacturers in a large 
way of business were selling below the Imperial Tobacco Com- 
pany’s prices, and he knew also, as a practical manufacturer, 
‘that they could not be earning money. At all events, this 
showed that the policy of the Imperial Tobacco Company had 
not been ruin for other manufacturers by cutting prices below a 
legitimate point. At present their supplies were limited to those 
from the United States of America, but he noticed with great 
satisfaction that efforts were made in various parts of the world 
to grow tobacco. He had seen samples from various countries, 
and they all showed more or less of promise in quality of leaf, 
but they showed lamentable ignorance in the way of putting up. 
They might have the finest tobacco in the world growing on an 
estate, but if it were not properly cured, and sent to England 
or the United Kingdom in good condition, it was of no use to 
‘the Imperial Tobacco Company, for it would not earn them a 
profit. But they had been consulted by some of the East African 
companies, who were land companies and were making experi- 
ments in growing tobacco, and, in one case, they had been, able 
to place at their dispesal the services of a thoroughly competent 
expert from the States of America, and, under his supervision 
and advice, he was very hopeful that tobacco, which he knew 
could be grown there, should also come to England eventually 
in good, useful, marketable condition. The British public on all 
points had a very short memory. He need not give them an 
‘illustration of that in matters of policy—political matters, finan- 
cial matters, or in various other directions. But he did not 
think it was unwise that day, when they were doing well, to 
point out to the public, and especially to the tobacco trade, what 
might have happened if the Imperial Company had not been 
formed. They had heard a good deal during the past six months 
about trusts, combinations, and monopolies, and various 
organisations which had been held by some peovle—he did not 
say well-informed people—to be in restraint of trade. He con- 
tended that, so far from being in restraint of trade, The Imperial 
Company had been the salvation of the tobacco trade in the 
United Kingdom. They knew that an attempt was made 
by financiers in America to capture the trade of the 
United Kingdom. They had almost unlimited funds, and they 
were prepared to spend from two to three millions in the attack, 
and had not that company been formed—if a union had not 
been arranged between prominent manufacturers on this side— 
he believed every leading manufacturer would either have been 
bought up at slaughter prices or have been crushed. He be- 
lieved their influence would have been wiped out, and a real, 
unmistakable trust, a monopoly, would have been created 
which would have made every retailer in England the creature 
of -its will. _He thought the situation was saved by the forma- 
tion of the Imperial Company, and he thought it would be con- 
ceded, even by those who loved them least, that, having very 
large powers. in their hands, they had not exercised those powers 
to the detriment of other people. That the situation was saved, 
and many independent houses were now doing an excellent 
and a remunerative trade, was, in his opinion, largely owing to 
the Imperial Tobacco Company. Before he sat down there was 
one other thing he would like to say. This company had oo 
largely supported by the loyalty of its principal officials and ; e 
good services of its workpeople. He wished to acknowledge 
that in the most free and ungrudging manner. If a concern: 
could not be carried on with the sympathy and support of those 
who were engaged in doing its work, there was something oe 
t present, he was glad to believe, the relations between. the 
directors and all connected with the service of the omens 
were of the most pleasant and agreeable description. _He begg 
to move: “ That the report and accounts now submitted to the 
meeting be and the same are hereby received and approved.’ 
| Mr G. A. Wills (deputy-chairman) seconded the motion, which 
was adopted, es 
, .The Chairman next moved that the payment of the dividen 









































































41906, be approved and confirmed. ; 
The Deputy-Chairman seconded the motion, which was agreed 


oO. 
; The Chairman moved that the payment of dividend at the rate 
f 6 per cent. per annum upon.the preferred ordinary shares of 
fhe company for the half-year to April 30, 1906, be approved and 
confirmed. : 
, The Deputy-Chairman. seconded the motion, which was 
rarried. 
| The Chairman moved that a dividend at the rate of 6 per cent. | 
per annum upon the preferred ordinary shares of the company 
for the half-year to October 31, 1906, be declared and’ paid*on 
March 1st’ next. ' Se eM ee 
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The Deputy-Chairman seconded the motion, which was agreed 
it: 





to. 
The’ Chairman next proposed that a dividend of 10 per cent., 
free of income-tax, upon the deferred ordinary ‘shares of the 
company for the year to October 31, 1906, be declared, and paid 
on March ist next. t : 
The Deputy-Chairman seconded the motion, which was 
carried. ‘ 
On the proposition of Mr Ernest Mardon, seconded by Mr 
J. L. Perrin, Mr E. Channing Wills was unanimously re-elected 
a director of the company. 


Gunn, W. R. Harris, and W. C. Reed, the retiring directars 
under Clause 100 of the company’s articles of association. 


Mr T. R. Davey seconded the motion, which was carried. | 
'Mr Fenwick Richards moved the election of Mr William 


: 


which was 


Plender, of Messrs Deloitte, Plender, Griffiths, and Co., 
auditor of the company for the current year at a remuneration 
£700, exclusive of out-of-pocket expenses. 
Mr E. H. 
adopted. 
The Chairman moved: “That the fair value of the deéferr 
ordinary shares until the ordinary general meeting in 1908 
fixed at 26s per share plus interest at the rate of 5 per cent. 
per annum from March 1, 1907, or in the event of an inter 
dividend being paid, from the date of such payment.” 
Mr Lawrence Hignett seconded the motion, whica was adoptdd. 
Mr C. E. Lambert proposed: ‘‘ That the expenses from tithe 
to time incurred by each director for travelling from his ordin 
place of abode within the United Kingdom to attend meetings 
of the board or of committees, and (except in, the case of the 
executive committee) for maintenance during his necess 
absence from home shall be paid by the company in addition ‘to 
the other remuneration payable to such director, and that the 


past payment of such expenses be confirmed.” , 


Mr J. Smith seconded, the motion, which was agreed to. | 

Mr W. N. Mitchell said he desired to propose a very cordial 
vote of thanks to the chairman for his conduct in the chair. 
He was sure it had been a very pleasant duty for Lord Wint@r- 
stoke to propose a dividend of 10 per cent.; but it must 
remembered that such a dividend could not be declared by 
company without there being a good deal of work behind it, 
certain it was that the general policy of the directors had cop- 
tributed to that dividend. He did not know that any notite 
had been made publicly by the shareholders of the general polity 
of the company ; but he might say that the chairman’s direction, 
along with his fellow-directors, had very largely contributed !to 
the satisfactory results shown in the report. All those who had 
been associated with Lord Winterstoke in the direction of the 
company knew that his very shrewd common-sense, his quick 
judgment of things, and his tactful management of men afd 
matters had been of very valuable service to the company, and 
they all hoped that the services which he had rendered in the 
past would be long continued. He would venture to ask the 
shareholders to request the chairman to add to the favours which 
he had given them another one by sitting for his portrait, so 
that they might have his portrait in the board-room of the com- 
pany, and they would, of course, ask him to accevt a replica 
of the same. f 

Mr J. D. Player said it gave him the greatest possible pleasure 
to second the résolution moved by Mr Mitchell. Having had 
the pleasure of serving with the chairman since the formation of 
the company, and having been closely associated with him since 
that time; he knew a little more of the work that Lord Winter- 
stoke had done, and how much his influence had been used for 
the good of the company during the last four or five years. They 
owed a great deal to Lord Winterstoke for his able guidance and 
for the great amount of work he had put in, and he thought 
the suggestion that his portrait should be painted and placed 
in the board-room a very happy one. 


The resolution was cordially carried. 


The Chairman, in acknowledging the vote, said he had been 
verv ‘much taken by surprise by the motion made by his friend 
Mr Mitchell, seconded by Mr Player. He felt that in serving 
them as chairman he was serving also himself, and that he was 
very grateful for the recognition they had accorded him for the 
work he had done on behalf of the company. With regard 'to 
the further recognition which Mr Mitchell had proposed, he had 
already consented to sit for his portrait at the invitation of the 
Lord Mayor and Corporation of Bristol, and that portrait would 
be painted by his friend Mr Hugh Riviere, who, he thought, 
was quite capable of transferring to canvas any 6f his features 
worthy of recognition, and he had no doubt it would be possible 
to arrange with him that they should have a similar pictute, 
ee they could do him the honour of hanging in their boatd- 

‘oom. , 

The proceedings then terminated. ‘ 


Mayo Gunn seconded the motion, 










NATIONAL TELEPHONE COMPANY, LIMITED. } 
The half-yearly general meeting of the shareholders, in. the 


§|:.National Telephone Company, Limited, was held on the. 2tst 










inst. at Hamilton House, Victoria Embankment, London, Mr. 
George Franklin (the president) presiding, =o = = ,._—. : 
(The. secretary .(Mr Albert Anns) having read the notice con- 
vening the meeting, : Lies 


The Chairman stated that the income accrued in respect of the 
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7 , an increase of £9,012. The net result of the half-year’s' worki 
Mr H. H. Wills proposed the re-election of Messrs H. W. £412,850, or £45,585 more, and the directors recommendes 


2 taken over on the transfer of the undertaking must not be. 
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business of the half-year ended December 31st last amounted to 
41,241,843, being an increase of £115,865 on the figures of the 
corresponding period of 1905. The Post Office royalties, against 
which they always protested as an unjust toll levied on their 
undertaking and the industry, had amounted in the past half-yeat 
to no less than £118,499, and the amount now paid by‘ the com- 
pany to the Post Office for royalties had been no téss than 
£2,2§0,000. The net income for the half-year, after’ deducting 
the royalties, was £1,123,343, being an increase of £103,231, and 
the working expenses had been £710,492, or £62/645 more. The 
amount paid by them for rates and taxes in the half-year ‘showed 








—in response to what they believed to be the general wish of 
the proprietors—an increase in the dividend on the deferred ‘stock 
from 5 per cent. per annum to 5!4 per cent. The whole year’s 
working for 1906 showed that the income accrued in ‘respect of 
the business for that period was £2,436,994, or an .increase on 
the previous year’s figures of £224,635. The Post Office royalties 
in the year had increased by £25,392, the net income by £199,243; 
and the working expenses by £127,069, and the net result for the 
year was an improvement of £72,174, a result which he ventured 
to hope would not be regarded as unsatisfactory by the pro- 
prietors. The amount paid for debenture and other interest in 
1906 was £16,103 more than in 1gos, the preference and other 
dividends showed an increase of £35,804, and the amount carried 
to the reserve fund was £255,000, or £20,000 more than in the 
previous year. The rentals carried forward for unexpired terms, 
for the first time in the company’s history, amounted to 
41,057,806, showing an increase of £85,306. The increase:in the 
past year’s income was a record one. Another item showing a 
record was the number of their stations—407,736, OF 45,323 
more, The most dismal prophecies respecting the company were 
made when the Post Office competition was started in London, . 
but it had been going on now for five years. At the end of De- 
cember, 1902, which was the first year of the competition, the 
National Company had on their system 40,759 more stations than 
the Post Office, while at the end of last year they had 44,000 
stations in excess of the number of the Post Office: He might 
also say that the great increase in the stations was owing in no. 
small respect to the influx of new capital. In the past year: 
shareholders’ money to the extent of about £670,000 had been 
placed in the business, and with respect to this outlay he desired . 
to repeat that the directors’ policy was only to spend such money : 
as would be reproductive within the time of the licence, and to: 
ensure the position of such capital, as well as that of all the. 
capital which had gone before it. It was of the utmost im-' 
portance to build up a strong reserve fund, and at the present 
time the fund amounted to £2,242,262, which had been reserved ! 
from profits from time to time for the express purpose of proa-_ 
viding at the end of 1911 for the difference between what the 
company might then obtain for their property and what it had. 
cost them on their books. It was very necessary for them to be 

in mind contingericies in considering the position of the compan 
and that of the reserve fund. How the purchase-money would 
ascertained, whether by agreement or by arbitration, he could no 
tell; and only the future could show how the price paid wou 
coincide with the cost as appearing in the books. Al! that th 
could do was to build up a reserve fund which would make the. 
deferred shareholders’ position secure, and it was in the interest 
of that class of proprietors that the fund was being accumulat 
The amount overspent on capital account was £2,959,842. which | 
meant that the company had spent about £3,000,000 which th 
had not raised either by stocks, shares, or debentures, but whi 
had been raised from within themselves. The money had be 
provided by the reserve fund, and the large liability’ carried 
forward of rentals in advance. One feature which always excit 
considerable comment outside was the fact that the number o 
inland telegraph messages was 89,478,000, but the number © 
telephone messages was 1,177,306,000. In conclusion, the Chait 
man moved the adoptiom of the report and accounts, and th 


payment of the dividends recommended. 

Mr Samuel H. Sands (the vice-president) seconded the motion, 
which was, after a short discussion, unanimously adopted. i 

The Chairman next moved: “ That the deed of trust now sub} 
mitted for providing a fund for the compensation of directors, 
officers, and others who may sustain loss upon the transfer of the 
company’s undertaking to the Postmaster-General after Decembet 
31, 1911, or who may be called upon to render special services im 
anticipation of or in relation to such transfer be and the “me 


is hereby approved.” He stated that the officers who might n 


“sent empty away” after the services which they had rénderdd 
to the company. As regarded the directors, however, they would | 
have preferred to leave themselves in the hands of the share 
holders in 1911, but they were advised that it would then b 
illegal for the shareholders to make any compensation for. pas 
services.... The deed of trust had therefore had to. be prepare¢ 
The directors of the metropolitan water companies on the transfe 
of those undertakings received compensation representing ‘fro 


| five to 1014 years’ services, but the directors of the Nation? 


-Company‘said that they would not accept more than three years | 
fees until the shareholders had received 20s in the pound, arid im } 
no circumstances whatever would they accept more than six [ 
‘years’ fees. ace Sebi ae, Nee a | i 
a Mr Sands seconded the motion, which was agreed tg. .... |} 

. A vote. of thanks to the chairman, directors, and. staff) of the ; 
company terminated the proceedings. cag wth ae Ah Oe 
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“FINANCIAL TIMES,” LIMITED. 


The annual general meeting of the shareholders in, the 
“Financial Times,’”’ Limited, was held, on the 18th inst., at the 
offices, 72 Coleman street, London, Mr fF. M. Bridgewater 
(managing director) presiding. 

The secretary (Mr H. A. Randall) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: The state- 
ment of the working of the company’s business, given in the 
report, is, I think, fairly complete, and anything that remains 
for me to say will naturally require to take the form of an 
amplification of what is contained therein. The results shown 
are, in my opinion, and in that of my colleagues, highly satis- 
factory, having regard to the condition of business during the 
past year. We are, I believe, our own keenest critics, and when 
we succeed in satisfying ourselves, as we have done during the 
past year, we have no fear cf being unable to satisfy our fellow- 
shareholders. There are one or two items in the balance-sheet 
to which I would like to call your attention. You will no doubt 
have noticed that a reference appears for the first time to the 
redemption of debentures, to which purpose £200 has been 
devoted. The amount is fixed by the trust deed, and will appear 
increased by £200 each year, unless we become so overburdened 
with surplus money as to desire to redeem a larger amount, in 
which case we have the option of doing so. The amount due to 
sundry creditors stands at £22,600, which is £1,000 greater 
than it appeared in the last balance-sheet. Against this the 
amount due to the company by sundry debtors is £25,207— 
namely, £2,000 greater thar. at the end of 1905; in other words, 
we owe £1,0co more, and are owed £2,000 more. There is a 
new entry on the credit side which I should like to explain— 
namely, ‘“‘Special plant and fittings renewals £2,069,” less 
amount written off £560, leaving £1,500. During the vear the 
whole of our old linotype machines, some of which have been in 
use for twelve years, have been thoroughly overhauled and fitted 
with new working parts. They have also been fitted with addi- 
tions and improvements, which have been invented since we 
bought them, so that they are now thoroughly up to date, and 
they have a new lease of life, and should be good for, I should 
think, another twelve vears or more. In fact, they are practically 
equal to new machines. This is altogether beyond and apart 
from. ordinary repairs and renewals, which are always charged 
to revenue. The amount by which our plant has been increased 
in value by these particular changes—and there are some others 
of which I shall speak directly—is £2,069, of which £569 has 
been written off out of last year’s profits, and the balance of 
£1,500 we purpose wiping out during the next three years. Dur- 
ing the year additions to machinery—that is to say, new 
machines and plant—have been made to the extent of £7,581, 
which includes a new art Wharfdale machine, a complete 
foundry plant, and six linotype machines. Some of this ex- 
penditure was occasioned by the contract we made for the 
printing of that ill-starred newspaper, the Majority, which 
achievec the doubtful distinction of being the shortest-lived 
daily newspaper ever established. It existed for exactly five 
days. But vou will be glad to learn that, owing to the safe- 
guards which we insisted upon before undertaking the contract, 
the net result, so far as we were concerned, was that we had 
to provide ourselves with certain machinery which we could 
possibly have done without, but which we can do very much 
better with, and no loss was made by our company. I venture 
to think that, having regard to these very exceptional circum- 
stances, vou will consider that is something upon which we are 
entitled to congratulate ourselves. In addition to these charges 
upon our profit for. the year, of which I have already spoken, 
the sum of £921 has been paid on account of the cost of the 
electrification of the works, which I have every reason to believe 
will prove an economy as well as a convenience. And finally, 
the “carry forward” has, as you will have noticed, been in- 
creased from £10,790 to £12,097, so that, to sum up, you have 
the following as some of the results of our year’s work :—Deben- 
tures redeemed £200, paid for renewal of plant and fittings £569, 
paid on account of electrification £921, and the carry forward 
increased by £1,300. You have in these four items, roughly, 
about £3,000 provided out of the year’s profit, and that after 
maintaining our dividend at what I venture to think you will all 
consider the highly satisfactory rate of 1234 per cent. So much, 
gentlemen, for the figures. I am glad to be able to assure 
you that every department of the company’s business is in a 
healthy, and, I think I may say, a flourishing condition. The 
printing works are well occupied, and were certainly never so 
well equipped as they are at this moment. ‘There is, howeyer, 
no finality in the printing business. You can have, and we do 
have, the latest and best appliances, and they remain the best 
until something better is discovered. As regards the newspaper 
from which the company takes its name, I should like to say that 
we have every reason to feel encouraged. The Financial Times 
accurately reflects the condition of business in the City. When 
there is activity, and new companies are being formed, we get 
the prospectuses. We get practically all the business that any 
other papers get, and we get some that others do not secure. 
More ‘business is reaching us every year from the provinces, 
showing that the paper is all the time obtaining an increased 
hold in the country. As regards the outlook for the present 
year, I am always chary of prophesying before I know, and 1907 
is still very young. I can, however, say that our. business last 
month was better than in any January for several years. past, 
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far. In conclusion, the Chairman moved the adoption of the 
report and accounts. 
Mr A. E. Murray seconded the motion, which was, after a 
short discussion, unanimously agreed to. ; 
The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 


MERCANTILE INVESTMENT AND: GENERAL TRUST COMPANY, 
LIMITED. 


The twenty-second annual general meeting of the shareholders 
in the Mercantile Investment and General Trust Company, 
Limited, was held on the 22nd inst., at Winchester House, Lon 
don, Mr Ernest Noel (the chairman) presiding. 

The secretary (Mr W. E. Taylor) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: During the 
last twelve months there has been an unusual activity in the 
trade of this country, resulting in an increase of exports and 
imports of no less than 96 millions. But an equal, if not 
greater, activity has been seen in the United States, in Germany, 
the Argentine, and our own colonies. This activity of trade 
caused a great demand for money, and in conjunction with 
other circumstances led to a Bank rate of 6 per cent., which 
adversely affected the prices of Stock Exchange securities. This 
was accentuated by the selling of stocks by the insurance com- 
panies to meet the 1o or 15 millions lost in the great San Fran- 
cisco disaster. This question haa been so ably treated by 
several chairmen of our great London banks, that I need not 
enlarge upon it. Dear money and low prices do not, however, 
necessarily work against trust companies, as it gives oppor- 
tunities of buying sound securities below their intrinsic value, 
and thus in the year I have to review we, and other trust com- 
panies, have been able to show satisfactory balance-sheets. 
Turning to the accounts, you will see our revenue has increased 
by £5,700, and this increase follows an almost similar one of 
last year. I find in the year 1896 the revenue of the trust wa3 
about £119,000, and even that figure would have been somewhat 
less had the conservative methods we now adopt of distinguish- 
ing between revenue and capital been in force. The dividends 
and interest received this year amount to £151,984. This satis- 
factory increase enables us to recommend the payment of a divi- 
dend of 5 per cent., as compared with 4% per cent. last year, to 
place £12,000 from revenue to reserve, and tq carry forward a 
slightly larger balance than last year. Some of\you may remem- 
ber that at our last meeting I announced to the shareholders 
that it was the desire of the board to build up such a reserve fund 
that we might be able to contemplate financial troubles in the 
Exchanges with comparative equanimity. You will also see that 
we have added to the reserve a sum of £30,000, and some may 
possibly think we might have made this larger by using a 
smaller sum in writing down various investments. I am glad 
to take this opportunity of saying that our wish is not to increase 
the reserve fund beyond the sum which we may hope, with fair 
markets, would always be represented by full value. We had 
to make the valuation of our investments this year at a time 
when all high-class securities were considerably depreciated. I 
think, therefore, I may congratulate our shareholders that, in 
spite of this shrinkage in Stock Exchange values, we have been 
able to increase our reserve fund from £172,000 to £203,000, and 
at the same time to assure you that it is more than represented 
by assets. As an instance of the lower prices on January 31, 
1907, when we valued our securities, as compared with January 
31, 1906, I find that Consols were 3 points lower, and our three 
largest English ordinary stocks showed an average fall of nearly 
8 points, whilst a large proportion of the bonds and debentures 
we hold, and good preference stocks also, were about 5 per cent. 
lower in price. Owing, however, to our investments being 
spread over different classes of securities and in many different 
countries, we were able to show an even larger surplus than 
last year—a striking example of the great value of the principle 
on which investment trusts are founded. Some of you may 
have noted that last year we had a somewhat large holding in 
the South Wales Electrical Power Company. This investment 
has caused us much anxiety and trouble. There is no invest: 
ment we hold over which more care was taken before embarking 
in it, but we were mistaken as to the possible fatal influences of 
bad management, and the result of this bad management has 
been most disastrous. A committee was formed, on which one 
of your trustees—Mr S. Boulter—is sitting, as is also your 
manager. .This committee has expended) much time in 
endeavouring to put the company on a sound financial basis, 
and although till quite recently it was thought to be an almost 
hopeless task, I have pleasure in stating that ‘there appears to 
be some prospect of saving the company even now. It may be 


_many years before we receive any interest on our money. Still, 


in this Trust we have seen many wonderful revivals—some even 
that seemed more hopeless than the South. Wales Electrical 
Power Company. One of the great advantages of a trust com- 
pany is that we are able to face disappointments of this kind. 
In this case we have written off the whole of the money we 
paid for the shares, and have taken the debentures, at only a 
nominal value. This, as our accounts show you, has not inter- 
fered with our making a substantial addition to our reserve fund. 
It will interest you to hear that quite recently one of our invest- 
ments that we have written off years’ ago will in’ all probability 


. be within a month or so paid off in full, thus ee us the 


whole of the original capital expended on it. I have 


een ques: 
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me, then, tell you that two such this year have paid not only on 
their debentures, but on their ordinary stock—one as much as 
8 per cent., with every prospect of a further increase. I should 
like to add one more fact concerning two of our more recent 
investments, where the appreciation on these two investments 
alone is more than sufficient to make up the deficiency through 
the failure of the South Wales Electric Company. In conclu- 
a sion, the Chairman moved the adoption of the report and 
: accounts, and that payment of dividends at the rate of 5 per 
cent. per annum on the preferred stock, and at the rate of 5 per 
cent. per annum on the deferred stock for the half-year ended 
January 31, 1907. 

Sir W. H. Humphery, Bart., seconded the motion, which was, 
after a short discussion, unanimously agreed to. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman for presiding terminated the proceedings. 


H 
k 


INTERNATIONAL ETHIOPIAN RAILWAY TRUST AND CONSTRUC- 
TION COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Inter- 
national Ethiopian Railway Trust and Construction Company, 
Limited, was held, on the roth inst., at Cannon Street Hotel, 
seam, the Right Hon. the Earl of Chesterfield, P.C., pre- 
siding. 

The secretary (Mr Thomas Day) having read the notice con- 
vening the meeting, 

The Chairman remarked that the directors’ report contained 
so full a statement of the position of their affairs that it was not 
necessary for him to dwell at any length on the recent history 
of the company. He wished, however, to express the gratifica- 
tion with which the directors had taken note that a settlement 
of the political difficulties, which had been so long outstanding, 
had been reached by the signature of the tripartite treaty in 
London on December 13th last. That treaty recognised the 
independence of Abyssinia, and adjusted the interests of the 
signatory Powers inter se in reference to the development by 
railways of the Emperor Menelek’s dominions. Some subsidiary 
questions had to be settled before the railway company could 
enter into the full enjoyment of the rights granted to it under 
the concession. 
Ethiopian Railway Company had, at the request of the French 
Government, consented to suspend temporarily the toll of 10 
per cent. which that company began to collect last November. 
The board’s policy was loyally to support the French Govern- 
ment and the Ethiopian Railway Company. He wished to take 


statements as to their policy and intentions which had been 
circulated in a small section of the Press on the other side of the 
Channel. Had these attacks been confined to those who 
originated them he would have ignored them, however much he 
might have regretted that they should have been made. But 
the attacks had found a certain hospitality in one of the most 
respectable organs of French colonial opinion. They were, in 
fact, as their title indicated, “international,” though domiciled 
in London. 
the line, from Diré Daouah to Addis Abeba, which had been 
assigned to them by the Ethiopian Railway Company as part 
consideration for the advances they had made, had been trans- 
ferred to a French company, in which those rights were now 
vested. As a commercial company, with a large share and bond 
holding in the Ethiopian Company, it was obviously to their 
interest that the railway should emerge as quickly as possible 
from the troubles which surrounded the early days of practically 
all colonial enterprises of this character. It was the policy of 
the board to do all they could to promote the prosperity of the 
section of the line already working, and to facilitate the con- 
struction of the second section to the Abyssinian capital. The 
French character of the railway company was assured, and he 
found it difficult to believe in these days, when the commercial 
relations between Great Britain and France were daily becoming 
more intimate, to the profit of both countries, that the outcry 
against the participation of British capital in the Ethiopian 
Railway Company, which had found expression in a certain 
section of the French Press, would find any echo in the minds 
of serious and well-informed Frenchmen, or of the French 
Government, Abyssinia was a country of vast undeveloped re- 
sources, and the Emperor Menelek, a singularly enlightened 
ruler, was naturally anxious that the railway should reach his 
capital with as little delay as possible. The line in which they 
were interested was the trunk line of Abyssinia, the master 
section of a future system of railways penetrating a country 
which was estimated to cover 350,000 square miles and to sup- 
port a population of between 3,000,000 and 4,000,000 Abyssinians 
of a virile and energetic race. The number of Europeans resi- 
dent in Abyssinia was steadily increasing, many new enter- 
prises had been taken in hand, and others were under con- 
sideration. With regard to the agency which this company had 
established in Abyssinia, he said that it had continued under 
the charge of Captain Brian England, who, after a long illness 
incurred in the course of his duties, had now returned to 
Abyssinia. It had been decided not to extend further their 
interests in.that country until the difficulties of the Ethiopian 
;Railway had been thoroughly disposed of. At Jibuti, which had 
now been definitely established as the, port of Abyssinia, and the 
terminus of its present and future railways, this company owned 
J- a considerable number of town ’sites and buildings, and. it was 
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political policy, it was the intention of the board to elect a 
second French director, whose preserice and collaboration 
would, they hoped, not only advance the interests of the com- 
pany, but give a further assurance to the French Government: 
and to the French public as to the strictly commercial nature 
of the company’s interests in the Ethiopian Railway. In con-- 
clusion, the Chairman, moved the adoption of the report and 
accounts. 

Sir Charles Euan-Smith, K.C.B., C.S.I., in seconding the 
motion, said: I should wish to emphasise the stress which 
Lord Chesterfield has in his speech.so rightly laid on the desire 
and policy of the Ethiopian Railway Company to act, entirely in 
harmony with and not in opposition to legitimate French ins 
terests. The opposite view has been persistently circulated in 
some quarters, but it is wholly without foundation,. and the 
import, if believed, would be necessarily of so mischievous a 
character that it is necessary to nail the lie to the wall.in the 
most emphatic manner possible. 

The resolution was unanimously agreed to, without dis- 
cussion, and the usual formal business terminated the pro- 
‘ceedings. 


ENGLISH ASSOCIATION OF AMERICAN BOND AND £HARE 
HOLDERS, LIMITED, 


The twenty-second annual general meeting of the shareholders 
in the English Association of American Bond and Share Holders, 
Limited, was held on the 21st inst. at the offices, 5 Great Wine 
chester street, London, Mr Alfred W. Smithers (the chairman) 
presiding. 

The secretary (Mr T. Lindley, A.C.A.) having read the notice 
convening the meeting, re 

The Chairman said he was glad to congratulate the share- 
holders on what the board considered to be a very satisfactory 
report. It had not been considered necessary to add anything to 
the reserve fund for the past year, but they were carrying 
torward a considerably larger balance than was brought into the 
accounts under review. Unless anything unforeseen, occurred, 
this ought to ensure their being able to pay the same dividend 
and bonus for the current year. The feature of the past twelve 
months in America and Canada was the continued prosperity of 
the American continent, and the consequent heavy demand for 
capital, which kept money increasingly dear up to the.end of the 
year. Until 10 years ago, the provision of railway accommoda- 
tion in America exceeded the requirements, but it now appeared 
that, owing to the many years in which there was but a small 
addition to the mileage, and to the increased demand arising 
out of the great prosperity of the country, the supply of railway 
facilities had become unequal to the demand made upon them. 
The great activity in the United States alone would cause money 
to be dear, and the urgent demand for railway facilities necessi- 
tated the issue by the companies of fresh capital. The com- 
panies did not seem inclined to issue their bonds.or stock at 
reduced prices. He supposed that, in the hope of being able to 
issue bonds on a 4 per cent. basis in the near future, they were 
resorting to short-term notes, bearing a high rate of interest. 
Whether it would not be better to issue a permanent investment 
stock, even at some sacrifice, and so reach the real investor, in- 
stead of blocking up bankers and trust and insurance companies, 
and similar institutions, with these tempting bills, was, he 
thought, an open question. It did not appear that there was any 
unsoundness in the United States, but railway facilities seemed 
to be urgently needed, and the irimense gross traffics to date 
more than proved the truth of this assertion. He hoped that 
when shares or bonds were issued to take up these notes, it would 
lead to a further increase of business in the American market, 
from which their company would doubtless benefit. Referring 
to the advantage of the association to British investors in 
American and Canadian securities, he said that, if they would 


only instruct their brokers to register their shares in the name of: 


the association, they would receive back the certificates of the 
various companies, which would give them the same title to the 
shares as if these were in their own name. They had, moreover, 
only to come to the office, or to write to the secretary, to get their 
dividends or their rights to new issues of stock, exactly as though 
the companies in which they were interested were in England. 
Some of the first institutions in the country were clients of the 
association. Having made an appreciative reference to the 
services of Mr Lindley, the secretary, ‘Mr Brassey, and the staff 
generally, the Chairman concluded: by moving: “ That the 
directors’ report and statement of: accounts for the year ended 
December 31, 1906, be and the same are hereby received .and 
adopted, and that a dividend of 6 per cent. be declared, with the 
addition of a bonus of 134 per cent.” ; es f 

Mr Walter Lindley seconded the motion, which ‘was unani- 
mously agreed to. s he 

The usual formal business having been disposed of, a vote 
of thanks to the chairman and directors terminated the pro- 


ceedings. 
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EXPLORATION COMPANY, LIMITED. . 


meeting of the shareholders in the 
Exploration Company, Limited, was held on the 2oth inst. at the 
Cannon street Hotel, London, Mr R. T. Bayliss (the chairman 
and managing director) presiding. rf ob ish: 
The secretary (Mr H. F. Wreford) having read the notice con- 
vening the meeting, ; 
The. Chairman, in 
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balance-sheet first, you find the first item on the debit side is 
capital, £750,000, all issued and fully paid, and, of course, with- 
out any change since last time. Sundry credit balances, 
£39408 8s 7d, is mainly comprised of shares purchased after the 
end of last December settlement, and before the closing of the 
~books on January rst, and therefore not paid for before the end 
of the year. In addition, that item contains the usual trade 
balances, with which I need not trouble you. Then we come to 
the profit and loss account, which shows the balance brought 
forward from last time, £60,574 13s 4d, and we then add to that 
the amount of profit realised during the year just passed, 
£97,973 138 6d. These two sums added together give a total 
of £158,548 6s 10d at the disposal of the directors. Well, out of 
that amount we first of all appropriate the sum of £08,726 2s to 
meet depreciation on South African shares. We then recommend 
to you the payment of a dividend at the rate of 5 per cent., which 
will absorb £37,500, and we carry forward the not inconsiderable 
‘sum of £22,322 4s tod to the credit of the current year. Now, 
going to, the other side of the balance-sheet, we find as the first 
item sundry investments, £744,785 7s 3d, being the book cost bf 
securities held by us on Becember 31st last ; and this brings me 
to what I think is the only unfortunate and unpleasant feature in 
the directors’ report—that is to say, the depreciation on South 
African shares. I am sure you will not be at all surprised to find 
that the directors have decided to deal with this question of de- 
preciation in the accounts which they now submit to you. In 
explanation, I wish to put before you all the facts which have led 
up to this position ; but I first want to impress upon you the fact 
that the depreciation for which we are now making provision 
arises solely in connection with South African shares, the balance 
of our investments, with very trifling exceptions, showing an ap- 
preciation over the prices at which they were purchased. More- 
over, as to £66,000 of this sum of Lo ,000 we are writing off 
for depreciation, it accrues on the South African shares whith 
we took over from the old company on the reconstruction in 
1904, the balance of £32,000 being due to purchases which I 
informed you at the last meeting we had made since that date. 
You will, therefore, see that this depreciation is not a matter of 
recent date, or of the past 12 or 18 months. As a matter of fact, 
at the end of 1905 it had already amounted to £81,000, being only 
£17,000 less than we are dealing with at the present time. ' I 
fancy we are all agreed that the outlook for South African shares 
at the present time is certainly much brighter than it has been, 
and there really seems a probability that, as the result of the 
elections, which are, by the way, proceeding to-day in Johannés- 
burg, the mining industry in South Africa will be removed from 
the sphere of Imperial politics and placed, I hope, in the hands 
of those who know better than His Majesty’s Ministers in Down- 
ing Street what is necessary for the success of that industry, 
and, at.any rate, that it will be given the chance of working out 
its own salvation. Well now, after writing off the sum I have 
just mentioned to you, the sundry investments will stand in our 
books at £646,059, and, following my usual practice, I will give 
you an abstract showing how these investments are distributed. 
First of all, I would like to say that you will miss the debentures 
of the Central London Railway Company, as those have now all 
been disposed of. My first item, therefore, is South African gold 
mining'shares, now written down to £145,732 15s. Then we have 
investments in ‘town property, buildings, and real estate tin 
Johannesburg, which stand at practically the same figure as 
before—namely, £107,378 8s—shares held in the Mexican Minés, 
with which this company is identified, £114,284 16s 11d; interést 
in various mines in the United States, £51,799 15s 6d; invest- 
ments in copper mining securities, £156,908 2s 9d; shares jin 
various mining syndicates and industrial companié¢s, 
£47,580 19s 3d; and miscellaneous securities, £22,374 7s 10d, 
making in all £646,059 5s 3d, being the book cost of sundry in- 
vestments on December 31st last, and, as stated in the directors’ 
report, these show a considerable appreciation over cost. That 
appreciation on December 31st last amounted to £121,000, and 
taking the same securities at the closing prices on Monday last, 
they showed a total appreciation of £183,685. You will, there- 
fore, observe that the present market value of sundry invest- 
ments alone amounts to, roundly, £830,000, and is considerably 
in excess of the total paid-up capital of the company. The 
Chairman then referred to the company’s investments in Mexican 
Mines, and to the good progress made by the Tomboy mine in 
the United States. In conclusion, he moved the adoption of the 
‘report and accounts. 
Mr Rochfort Maguire seconded the motion. 


__ Mr Millar Wilkinson said he wished to express his conviction, 
in which he thought many present would join, that the report 
ted was by no means of a satisfactory character. They 

had not carried forward so much as they did last year; they had 
not increased the dividend; but, worst of all, came that “ bolt 
from the blue”—the £08,000 depreciation in South African 
securities. When they came to think of it, this writing off of 
£98,000 worked out at over so per cent. With regard to what the 
chairman had stated about the copper companies, he hoped the 
chairman and directors would not be too sanguine, and be led 
away to invest in United States copper companies of a character 
of which so many were being sent forth now in such a reckless 
manner. He hoped the chairman would use perspicuity, so that 
‘the company might not have to face the possibility of cutting 
down the value next year and marking off another £98,000 
because its copper shares had gone to the dogs. 
The Chairman, in reply, said that the board would, of course, 
exetcige the greatest prudence in the matter. He had made a 
close study of the subject,'and he did not think any student of 


the statistical position of copper would challenge the statement: 
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that no depreciation in the price of the metal would be seen for 
some time to come. 

After some further discussion, the resolutions was submitted to 
the meeting and unanimously agreed to ; and a further resolution 
was passed approving the payment of a dividend of § per cent., 
or 1s a share, free of income-tax, for the year ending December 
31, 1906. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 


KLUCHI GOLD MINES, LIMITED. 


The statutory meeting of the shareholders in the Kluchi Gold 
Mines, Limited, was held on the 22nd inst. at Winchester House, 
London, Lord Lurgan (the chairman) presiding. 

A representative of the secretaries (Messrs Hamilton-Adams 
Fréres) having read the notice convening tle meeting, 

The Chairman said that those who were original shareholders 
would recollect that the prospectus consisted chiefly of a report 
by the company’s engineers, the well-known firm of Messrs 
Pearse, Kingston, and Browne. Notwithstanding that that was 
practically all that was contained in the prospectus, the shares 
offered to the public had been applied for more than twice over, 
and they had gone to allotment with no less than 850 share. 
holders. The property acquired was the first subsidiary of the 
Nerchinsk Company, and was practically the first property that 
the parent company had devoted any time or money to develop- 
ment. Shareholders would be glad to know that Mr Harper, who 
was present, was just as sanguine and optimistic as ever about 
the future of the Kluchi mine, and he hoped that shareholders 
would question him on any matters dealing with the mine. He 
would be pleased to answer such questions. The total area of 
the property was 734 square miles, the Kluchi mine proper being, 
however, a very insignificant portion of that area. Other portions 
had been prospected, but only on the surface, the showings clearly 
indicating, both in Mr Pearse’s and Mr Harper's opinion, that 
they were worthy of further investigation. In fact, they con- 
sidered—as far as it was possible to do so, from the small amount 
of work that had been done upon them—that there was every 
probability of having just as good properties within their area 
as the Kluchi mine itself. Some people had a very erroneous 
impression that Siberia was practically ungetatable, and that 
there were many serious difficulties in the way in regard to 
transport, labour, and supplies generally—in fact, in regard to 
all things incidental to the success of mining enterprises. That 
opinion was absolutely a mistaken one, as, from a miner’s point 
of view, Siberia was just the reverse. Labour was cheap, timber 
abundant, the water supply generally excellent, and could, with 
proper manipulation, be used for milling purposes all the year 
round. For five months in the year the roads were in a good 
condition, the climate was unsurpassed, and, in addition, he 
could not impress upon the shareholders too much the absolute 
courtesy and protection that the parent company had invariably 
received from the Imperial Cabinet, the Russian Government, 
and from all local officials in regard to their undertaking. He 
assured them that he could personally confirm from absolute 
experience that that courtesy extended to all foreign companies 
who proposed to dea! legitiinately with the Russian Government, 
and he had not the slightest doubt that the same courtesy and 
facilities would be extended to the Kluchi company. Owing to 
the lack of working capital, and the extraordinary difficulties of 
the parent company, their engineer, Mr Harper, had been forced 
to work the mine in a limited manner, and had had to use the 
machinery in a way which was detrimental to its well-being. At 
the same time, only a very small amount of money would be re- 
quired to put that machinery in working order. Naturally, if 
developments turned out as favourably as anticipated, they 
would reasonably expect to require considerably more new 
machinery, heavier mills, and altogether larger plant, and he 
hoped that the money expended in that manner would be re- 
covered during the course of the present season’s work on the 
mine, whilst the developments for the utilisation of that new 
machinery were in progress. With those earnings and the work- 
ing capital that would be available, they should have sufficient 
for future requirements. Considering the size of Siberia, which, 
without doubt, possessed vast mineral wealth, there was no 
reason why it should not eventually become an equally great, or 
even a greater, producer of gold than any other country. It was 
well known that Siberia had produced vast amounts of gold, and 
that entirely from practically shallow alluvial workings. From 
June 30, 1906, the date on which the company took over the pro- 
perty, to the end of the year, 2,050 tons of ore had been crushed, 
yielding, apart from tailings, gold to the value of £4,700. The 
tailings resulted from the work, which had been stacked for 
subsequent treatment by cyanide, amounted to 5,000 tons, the 
estimated value of which would be about £7,650. ‘With regard 
to the scare as to the validity of Siberian mining titles, he did 
not think that the Government would place the slightest diffi- 
culty in the way of solvent and honestly managed companies 
getting titles as soon as they were entitled to them. They had not 
yet obtained their own title, for the simple reason that they would 
not make their final payment to the parent company before June 
next, As to the time when they expected to be in a position ta pay a 
dividend ; when the mill commenced working in May next th 
would begin to earn regular profits forthwith, and if their antici- 
pations were justified they ought at once soon after the machinery 
was running to commence paying dividends. ‘In conclusion, the 
Chairman said he thought the shareholders would like him to 
call upon Lord Dunmore to make the assurance he had already 
referred to as to the company’s title, and Mr Harper, the manager, 
would be able to answer questions as to-the property..~  - |: 
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Lord Dunmore remarked that he could speak with some 
degree of authority on the subject of titles, as it was he personally 
who had obtained the concession from the Imperial Cabinet of 
the Czar in 1902, and, as chairman. of the Nerchinsk Company, 
he could assure them that they need be under no apprehension 
regarding the validity of their titles. He could personally testify 
to the courtesy, consideration, and esteem that had always been 
shown. them on every occasion by the. Russian officials, and there 
was n0 reason to suppose that they would not extend. the same 
courtesy to the Kluchi Company. 

Messrs Pearse and Harper having made statements as to the 
technical side of the subject, a vote of thanks to the chairman for 
presiding terminated the proceedings. 


ELDORADO BANKET GOLD MINING COMPANY, LIMITED. 


The statutory meeting of the shareholders in the Eldorado 
Banket Gold Mining Co., Limited, was held on the 22nd inst. 
at Salisbury House, London, Dr Hans Sauer (the chairman) 
presiding. 

The secretary (Mr IH. G. Latilla) having read the notice con- 
vening the meeting, 

The Chairman remarked that the meeting was called for the 
‘purpose of conforming to the requirements of the Act, and, con- 
sequently, no accounts or resolution of any kind would be sub- 
mitted. ‘The company was floated some three months ago, and 
the total amount of the working capital, viz., £75,000, had been 
found. ‘They considered that this sum would be ample to put 
the mine on a producing basis. The claims belonging to the 
company had been transferred into its name, the titles were in 
order, and all the shares had been allotted to the vendors, viz., 
the Rhodesian Banket Company and the British South Africa 
Company. At the meeting of the Banket Company, held in 
December last, he had given very full details as to the position 
of the Eldorado mine at that time. The main shaft at that time 
was 441 feet deep, and since then it had been increased to 
520 feet, which ought to have been the depth of the fourth 
level, if the original intention as to the position of the fourth 
level had been carried out, but the engineers in charge had re- 
cently decided to make the fourth level 50 feet deeper than was 
originally intended, thereby giving 50 feet more backs between 
the third and the fourth level than between the other levels. 
This change of plan had delayed the beginning of the fourth 
level. The latest information, which arrived a day or two ago in 
the form of a cablegram from the mine, showed that on the 
second level, after putting in a crosscut to the north at the ex- 
treme end of the drive to the east, the very high-grade ore had 
again been struck, going about two ounces in value for the width 
of the drive. On the third level an important discovery had been 
made, as they had found that at that point there were two 
parallel payable shoots, both of which were now being driven 
on. From the cablegram it was seen that one of them had been 
driven on for a distance of some 70 feet. This was an important 
discovery, as it might practically double the amount of pay 
shoots in the mine. The main ore body at the Eldorado was 
about 80 feet in width, @nd it was possible that by exploration 
they might get two vr three, or even more, parallel shoots as 
they went down. At the meeting of the Banket Company in 
December last they were in hopes that the mill would be able 
to start crushing about the middle of next month, but, owing to 
the unavoidable delays in the arrival of the machinery, the 
engineer in charge did not think that he would be able to start 
the mill until May. In the most recent developments at 
the mine the reef had been struck at a point between 
100 and 200 feet beyond the limits. of the old work- 
ings, the gold shoot there being of very high value. When 
the mill started they considered that they would be nearly 
three years ahead of the mill, which was a very good position for 
anew company. They had approved a proposition of great value, 
and the new developments showed that there was every pro- 
bability of the mine being larger than they had anticipated. 
The milling plant had been arranged with the view to increasing 
the stamping power at any time, and he felt confident that 
almost from the date when the mill started handsome profits 
would be earned for the company. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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REVENUE AND OTHER RECEIPTS. 





-— REcEIPTs, ——~ 
Week | Week 







fe 
| estimate {Apl. 1, '06,)Apl. 1,6, 

























| for the to ending | En 
Year | Feb. 16, | Feb. 17, | Feb. 16, | Feb. 17, 
1906-7. 1907. 1906. 1907. 1906. .; 
Balances in Exchequer £ | & & & 

ores cr ensiend «<.<-. 9,334,212| 6,352,909 
ot En siddas ee ae 
Bank of Ireland........|__..__|_1o117.275| 1,077,369. 

! . 











1 110,451,487! "7.4 
REVENUE. 
32,250,000 sasSeann | 30,627,000 587,000! 
30,200,000} 26,729,000) 26, 
; 13,200,000} 12,891,000} 11,301,000 

Stamps 8,150,000} 6, 245 74, 
Land Tax -—< iguse Daty 31's00,000 ae 1830, 
Property and Income Tax.. , 205,000 
SeMMNGD ca cceceereccsen: 17,395,000] 14,040,000! 14, 100, 
Telegraph Service.......... 550,000) 3, ¢a 
Crown Lands ............-- 480,000 ee 





Receipts from: Suez Canal) 
Shares and Sundry Loans} 1,100,000 











o_o nzetgescacs ,000, 
in Qe) ———— Ss —_! q_$§] —__ ——— 
Exchequer + 142,755,000}119,165,193 118.515,450; 4,031,267; 4,487,580 
Total, including Balance ol - oe? 129,616,680 ~ 25,945,728 * { os 
OTHER REOMIPTS. ] 
R ent od vances for 
Wess cansscataeoans | + | 1,000,000] 680,000). ‘a 
Repayment of Advances for; 
Interest on Exchequer, 
Bonds under oe en 
Expendivure (Money) Act, 
1904... ssonsesentaad i 180,000. PR, oe 
nT sn 1,205,000} 700, “ dé 
Under Uganda Railway Acts, | 1 
e. re ee ee 91 ee o 
nder Naval Works Acts,! 
p89 £0, 1908. ono “ ae 2,462 2,175, “a é 
nder Military Works Acts, 
1897 to 1901 eccccccccccces | oe 300,000) eens ee ee 
Under Land: Registry (New) | 
Laon APE oe -| ee ee I ee ee 
nder ic uildings ‘J { 
Expenses Act, 1903 ...... | ee 165,C00; 148,000; .. | 
Under Public Offices Site; \ | | 
(Dublin) Act, 1903 ........ | ee 10,000, «wf we | ee 
By Issue of Exchequer | | 
naar Fi Act, 
inance | 
Sn | ee e 9,854,604. | a 
Under the Cunard Agree-! | 
ment (Money) Act, 1904.;—.. 1,200,000; 1,000,000 .. {| oe 
Suez Canal — a wal” ee = —- je as oe 
Temvorary Advances, de-| | j 
ficiency .........-++: sees! ee | 2,500,000} 2,000,000, .. =| oe 
Temporary Advances, Ways, ! | 
a. Means (including: | 
Een ane 
1S06-7, an 1900,000 in} 
1905-6) .......00-- dense és _ 3,500,000 i... aa a 
WIND: sn cnscannanes ead 142,146.255;151,988,793'_ 4.031.267! 4,487.58 
*Kev aid into the ' | ' 
““"eneden as above .. 142,755,0001119,165.193 118,515,450, a ee 
Revenue — = Re ee — 
Taxation Accounts, &c. — 
Udusdnsasueees 165,000 weil 155, hea 
pe ae 5,321,000 — 5,062,851; ~ 288,000; 371,000 
Estate, &c., Duties ....| 4.349,000} 3.925,893)_5.638,839; 33,000) 
Total .........-06+- 9,835,000) 9,087,285; 8,857,485; 340,323, 350,000. 








Aggregate Fanner > | , eas 2 
cludin ‘ayments to ! 127 939: 4,371.590' 4 
Local Taxation Ac- pen 372, | 71,5 837,580 
counts, &c. ........-. ; 


EXPENDITURE AND OTHER ISSUES. 
























—— Total Issues out of the Exchequer . 
Year to meet Payments from 
196-7, {05 z—Issurs.—— 
(incl’ding! Apl. 1,’06,/Apl.1,’05,) Week ( Week © 
Supple- to to ending | Ending 
mentary | Feb. 16, | Feb. 17, | Feb. 16, | Feb. 17,. 
Estim’ts.)} 1907. 1906. 1907. 1906. 
RS ee ee ee & & 
National Debt Services .... 24,688,744' 24,518,583, 387,647 
Other Consolidated Fund 
Bervices ......-.+esseee- 


1,685,000; 1,499.052) 1,4 oe on 
rane to aoe be pm ;' 
tion Accounts charge 
the Consolidated Fund ..| 1,160,000, _ 744,283 
Supply Services ..........-- 111,384,000, 88,236,001 
Exoenditure ...... 142,729.000'11 


OTHER IsSUBS. 
ForAdvances for Bullion,&c. ee 
For Advances for Interest on 

Exchequer Bonds under 
the Capital Expenditure 
(Money) Act, 1904 ...... eo | 
For Treasury Bills net 
amount) ...... 
For Exchequer Bondsissued 
; under the Supplemental 
War Loan Acts. 1900 .... ce | 
Under Telegraph Acts, 1 
tol 
| 


1897 to 1 
Under Land Registry (New 
Buildings) Act, 1900 ...... tee 
Vise ret ape 
xpenses ews dee ee 
Under Public Offices Site 
; (Dublin) Act, 1903......... ee 
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Undér Cunard Agreement 
(Money) Act, 1904 


eieatuet 


ew 


a period of three years corresponding with the present date as 


1,407,570, 545,066). ; 
Burplus Revenue applied , well as ten years back, viz. :— 
to reduce Debt 


| 
| 
620, 1,413,907 965,620! 
Suez’ Canal Drawn Shares, | 3,465, 1413; 


applied to reduce Debt 


up er the Finance Act, with the grecent week. 


| 

il tne ieee SS 
| | 

| At corresponding date | Feb. 17, | Feb. 24,} Feb 22,, Feb. 21, | Feb. 20, 
1897. 1904. 1905, 1906. 


7,575, 8461 s- 


Deficiency ‘Advances repaid £ 
(excluding in 1905-6 Bank post bills) ass 27,638,180, 26,986,870, 27 
£1,413,907 paid off out of | Public deposits 15,093,026; 14 066,467} 16,430,403, 
Surplus Revenue 1904-5)... . | 2,500,000; 586,093: es | Other deposits 

“Ways and Means ‘Advances | | | Government securities. . { . 
repaid (including Treasury | | | Other securities ~| 28,635,374, 26,527,686) 27,308,787 
Bills £500,000 in 1906- 7, 


n | Reserve of notes and coin 29,810,451 26,304,842) 30,316,353 
and £2,500,000 in 1905-6) . ba | 3,500,000) 6,000,000, 500,000 Coin and bullion 38,483, % 35,484,C22) 38,853,223: 


; 43 
36,012,971) 36,676,238 
| een inca Sosa Le Lariat Piabllities sseeeeeseoss aa 483 55% 448% | 48% 
| ‘Balance in Exchequer :— ne.orDec|for Wee: i 
| Bank of England | + | TAIT 5322) 9090872} + 406,647 +-2682055 ent Snes Fs | at 5% 


Circulation xclu a ing 


2 aapeerareneretens eins 


ee 
iene 


masa 


SS ga nS 


aa 3 
Bank of Ireland |_1/055%572| 1,052,308|+ 41,900|+_ 77,000 | Matketrate, Smonths’ bills a 
“Treasury, February 19, 1907.' . .. (8,232,894! 10,143,180) + 448,547' + 2709933 | Price’of silver peroz ... ay 744d | son 
Average price of wheat.... 30s | 288 lla 
Exchange on Paris (short) 25.174-224 


25.20-25 ; 25.15-17 
: ares es — Amsterdam (short)! 12.14: ral Ripe | tates wages |i ys 
— Hamburg (3 months)} 20.5 20.61 ‘20.70-7 
ROY Al The Largest Fire Office in Cicaring-house eee... " oe a 169,206,000 189,865,000'213, 118,000 279/824,000 
the World. * New 23 per Cents.—Goschens. 
INSURANCE Head {1, North John Bt. Lt LIVERPOOL The amount ot the ‘‘other deposits '’ compared with the * other 
N. 


om Lombard 8t., LO bard 8t., LO: securities,” showed in 1897 an excess of 11, 28, and in 
COMPANY. ae : 1904 = excess a £13, anaes, | in ioe an weal fir I, 303,502, 
F LIFE. . | Total Funds - ds - £13, 803, 187. and in 1906 an excess of £6,636,437. In 1907 there is an excess 


2 


ene 
ee EE 


of £9,980,699. 


In the same week of 1904 the Bank rate was 4 per cent., and the 

market was pinched for supplies, owing to the revenue collection. 

9 This caused loan rates to rise, but as the strain was expected 

The Bankers Gazette. to be temporary, discount rates were easy. The market rate for 
best three months’ bills was 3% percent. The continental bourses 

suffered from a semi-panic in connection with the war in the Far 


‘i maria East, and prices fell heavily. 
BANK RETURNS AND MONEY MARKET. In 1905 the Bank rate was 3 per cent.; money was very tight, 


owing to the revenue collection and other demands. Loans were 
BANK OF ENGLAND. g 


quoted 3 to 34 percent. The pressure was expected to be quite 
i] Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for | temporary, and discount rates were easy. For best three months’ 


the week ended Wednesday, February 20, 1907. bills the rate was 2;%-4 per cent. The anticipation of very low 


money rates created strength in the market for gilt-edged securities 
ISSUE DEPARTMENT on the Stock Exchange. 





e 


} £ | £ At this time in 1906 the Bank rate was 4 percent. The Bank 
} Notes issued........ 53,701,810 /Government debt.... 11,015,100 | had repaid to the market money taken from it a fortnight previously 
| Other securities .... for the purpose of keeping control. This, however, was more than 
|Gold coin and bullion 35,251, 810 — py ae falling due at the mae - no — of a 
—— an one | a ee ace. Rates were consequently we maintained, best three 
53,701,816 55,701,810 —— s’ bills being quoted 3% per cent. eee a the 
Algeciras Conference were causing some little anxiety, and business 

BANKING DEPARTMENT on the Stock Exchange was restricted. 

£ | & 


Proprietors’ capital .. 14,553,000 Government _securi- BANKERS’ CLEARING RETURNS. 
Pabli * eee pamannses z ea es ‘ = peedipseencnns = = ie The following figures from the official returns show the amount 
c deposits* .... er securities .... of bill d ch 1 d at the Bapkers’ Clearing-h ° 
Seven-day and other Gold and silver coin 1 “424, 428 : P Y» toge 
ee naa 69,610 or decrease to date in each case :— 


75,462,617 } 75,462,617 Weeks Ending Town Clearing. |) om: eating. _ Total. 
- *Including Exchequer, Gaston Banks, Commissioners of National Debt, and aynan 


vidend Accounts. Date, 1906. 


” je £ 
: January 1 to Decembe 11,719,021 992 315,000 12,711 
J.G. NAIRNE, Chief Cashier. |e” * 907," © 9,021,000 shitco 
‘ Dated, February 21, 1907. Jenueny i to 9 January " - “ 


231,838,000 
The following are the changes in the principal accounts com™ a 


‘pared with last week :— Increase. Deswase. 


-Ciroulation eeeting 7-day = other bills).... 
Saud re cose 

er de oe . —_—— —— —_—_—___—— 
‘Government securitiea......... inacetenccnnnl babe Total, 1907 (a) 1,778,579,000 ~~ 448,966,000 1,927,545,000 
‘Other securities ..........006 senmenseesabdesdees 3,897,469 . oo. a Corresponding total 1906 . 1,748,107,C00 149,050,000 1,897,157,000 
‘Bullion ......... SeSebabsesuncnssensy sees silesce 1,293,687 .. a Increase or Decrease in + 000 30, 
GRAS ccoccccsccccccccccsenccccceccescoccocccese vo 2TB2 ... eee + 1907 174% |= 006% {= 160 % 

D accccccccccccccccccccoceee eocccccoccceces OTT ccccccce —_—_—_—_—— SC 


oe i 11,719,021,000 992,313,000 | 12,711,334,000 
The following shows the amount of circulation, Bullion in | , Do 1905 ll, SSi7T 000 932,685,000 (ane 
\poth departments, Banking Deposits, Banking Securities, Reserve 1906 : ) *39 9%, 344 9% 


= 5°20 % = 
and Rate of Discount, for three months ended February 29, 1907 :— ‘a One day less than in a 


Sprecrat Days. 





| i | Circulation Paes 


Coin and (excluding lDeposits 
Date. | Bullion. =| Post P Banking Reserve. 


| Bills). — 


feed 


Stock Exchange Pay Days. Consols Pay ees, | ° = the 


- Date =; = &~~——S~*&:s«é@Datte, -) & | Date ys 
1906. 


1906. 
= —_— 26./ Lam ee penzely 
84,377,000|'Aug. 1 


| % ot Reserve 
aa | Liabilities 


1906. 
Nov. » 53,068,144 1472000 in 
Dec. ~ 5/32,901,866) oro = 


3 79995-788 1,256/000 out iss 4931 5,87 5 1907. Dec. 3 Bo'885000 4 57.475,000 
24/29,064,478|. 483,000 in . 


904 
sana 


109,293,000 
“4 3 2 total, 1906.... 1-3 86,438,000 
’ ; ° e e + 
t ; in 1907 .... T ‘= 0 . = 42645 % 
20'36, 238 764,000_in aren 098 gr 184786 47,957,474'27,505,143! 48 —$__— 


a 
Gross rotalin 1906, 2,031,582,000 ve +> pS 524816,000" 
Subjoined . is our usual table, affording a comparative view of 10 1905 sj 2,070,622,000| ... |. 638,783,000), .. 2 497, 
the Bank Returns, the Bank Rate of Discount, the Price of an. ime as 5 
Consols, thé Price of Wheat, and the Leading Exchanges during ; _ * The “fourth” fell on Sunday. : 


== = 








. 





———————— 


| LIVERPOOL— 





Febraary 23, 1907.] 


PROVINCIAL CLEARING RETURNS. 


The figures for 1906 include one day more than those for this year. 











“1907, | 1906. | Ine. or Deo. 

MANCHESTER— ae £ | £ % 
Jan. 1 to Feb. 9 ......}| 36,019,600) 34,262 400) +1, 757,200} 5:13 
Week ending Feb. 16..; 6,133,600) 5,377,400|+ 756, 200 14-06 


Total to date...... 42,153,200) 39,639,800) + 2,513,400 6:34 


Jan. 1 to Feb. 9 ...... | 24,339,200, 28,663.400'—4,324,200; 15:08 
Week ending Feb. 16..; 4,269. 300 4 ,040. me 228, 900; 5-66 


Total to date......| 28,608,500 32,703,800 —4,095,300 "1252 
BIRMINGHAM— 


Jan. 1 to Feb.9 ......| 7,739,200] 7,186,100) + 
Week ending Feb. 16..| 1,212,300} 1,070,100) + 


wae 7-70 
142,200} 13-29 








Total to date ..../ 8,951,500 8,256,200|-+ 695,300 8-42 
NEWCASTLE-ON-' 
Week ending Feb. 9 ..| 6,747.90, 5,920,200|+ 827,700| 13-98 
Week ending Feb. 16..| 1,175,300} 1,199,500 24,200, 2:02 
Total to date......| 7,923,200) scoala 803,500| 11-28 
1 BRISTOL— | | 
Jan. 1 to Feb.9 ......| 3,936,100' 3,919,600/+ 16,500} 0-4 
Week ending Feb. 16..| 626,700 653,000\— 26,300] 4-0 
Total to date......! 4,562,800" 4,572,600 _— 9,800! 0-21 


The principal items in the latest weekly accounts published 
by the lead eading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 
| | 

















| ‘Comparative Increase 
re = = or Decrease. 
e 1 - e ie eee 
| a | ) Week. Last Year 
| | 
ASsE 
Coin and Bullion—Gold 1st 00 108. 5, 000 114, 408,200 + $9,000 — 3.594, 000 
Silver ; 39,409. 370,000; 42,386,000, + 39,000 — 2,677,000 
Government securities! 15, "704, 00 15,704,000 15,704,000! 
Cinenee and advances.. ; 66,893,000! 000, 53,346,000 —1 931, 200 + 13,547,000 
IABILITIES, 
TNE ccaccsecscecses «+ « 189 893,000 wise 186,624,000 —1,904,0C0 + 3,269,000 
Government deposits . ‘| 8,201 000) ,000; 7,808,000 + 446,000 +  393,0CO0 
Private deposits ........' 20,736,000: 2 20'468 000 21,679,000!+ 268,000— 943,000 





NATIONAL BANK OF BELGIUM. 











Feb. 14, ; Feb. 7, | Feb. 15,; Last |; 
1907. § 1907. 1906. Week. Last Year 
ASSETS. £ £ £ | £ £& 
Coin and bullion ........ 4,780,900 4,983,000, 5,710,000— 2%3,000-— 930,000 
Other — mecenene | 23,603,000 24,180,000, 23,134, — aes 469,000 
IABILITIES, 
Notes in circulation . 28,836,000 28,842,000 27,736,000— 6,000 + 1,100,000 
Current accounts ...... | 2,384,000 3,175,000 3,528,000 — 789,900 — 1,144,000 





IMPERIAL BANK OF GERMANY. 
“Feb. 15, ; Feb. 7, 
1907. 1907. 








Feb. 15, ; Las 
~ Week. ‘Test Year. 





ASSETS, £ £ | £ 
Coin and bullion........ 44,521,000 000 42,567,000 49,811,000: + 1,954,000 — 5,290,000 
eee and advances; ro 47,613,000 41;751,000 — 878,000 + 4'984,000 
IABILITIES, 
Notesin circulation . 1% 177,000 68,070,000 61,742,000 —2,893,000 + — 
298.000 24.759 000 27:637. ‘000 + 2,539,000 — 


Currentaccounts ...... 


AUSTRO-HUNGARIAN meee. 
| Feb. 15, ; Feb. 7, | Feb. 15,|; Last | 
1907. | - - — ‘ce Year. 


£ 
Coin and *pullion——Gotd 46,430 000 46 437,000 45,713,000 — * 000 
Silver 12,131,000 12.072 000 12" 607,000 + 59,000 — 476,000 
Discount advances, _ 25,232,000 28,158. 000, 17,644,000 ~ 9.926'000 + 7,588,000 
IABILITIES, 
Circulation ............ | 42,553,000 74,795 000 67.680 000 —2,242,000 + 4,873,0°0 


BANK OF ware 














\ Feb. 16, | Feb. 9, | Feb.1 » | | 
1907. 1907. isi. Last Week Last Year. 
AssETS. | £ 
Gene. boeeee gosoegscones ‘i 4,107,000! 4,107,000 3,731,000 + 316,000 
ce abro an 
foreign bills .......... 1,461,000 1,314,000 eine + 147,000|— 610,000 
Over and Hess sexs’ congue] canoe 8,000 
vernmen ee — 
oe and loans ..../ 9,453,000; 9,503,000} 8,578,900) — orc 875,000 
LITIES. 
Notes in circulation ..... 9,501,000} 9,639,000] 8,622,000/—_138,000,+ 879,000 
Deposits at notice ...... | 2496,0001 2,220,000] 2,872,000!+ 276.000\—- 376,000 
a BANK OF SPAIN. 
ag | | Feb. 16, | Feb. 9, | Feb. 17,| Last 
| 1907. { 190%, | 1906." | Week. [Last Year, 
Assers. . £ £ £ £ 
Gold ......0ecsedecceee 1540800 15,405,000 15,065,000} + "5,000, + _ 345,000 
Silver ........ NGrsesneud 19.000; 24,298,000 121,000; + 1,139,000 
Loans and discounts 56'928,000 37,160,000; we — = 3,228,000 
Spanish 4 94 stock as ee 13,779,000, 13, 7 | a 
> ‘0 ‘ 
Hongo, et "| 6000000, 6,000,000, 6000000, «2 | we 
Circulation- amas 61,053.00 61,382,000 62,096 200,— 329,000, — 11,043,000 
te and 
“eet $8.00. oe 22,080,000 21,724,000 23,464,000 + 356,000.— 1,584,000 
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BANK OF ITALY. 
; Jan. 20, ; Jan. 10, | Jar. 20, | 
| 1907. 1907, 19¢6 
ASSETS. F | ot § | 

Reserve—Gold coin andl | 

bullion. ..........eeee. 19,000 29,149 000 24,974 000 + ee + vam 
— Foreign gold bills ato DOD 3,231 000. 3,245 000 + 5 000 
giana + + 


— Silver............! 4,746,000 3,734,000 + 
‘ 14,060,000 14,897,000 13,041,000 — a5.00 + ~ Yowraoo 





State notes & eml.change 644.000 605,000. 637,000 -- 
Discount and loans ....! 


Public stock & Statelo’ns! 7,309,000 7,344,000 8,356 000 — 1,047 
Gasitts, intern’] & abroad alana 5,868,000 4,555,000 — 226,000 + 1,087,000 
IABILITIES, | 
Note circulation ..... ee i 46,235,000 47. 75,000 39,686,000 — 840,000 + §,549,000 
Current accounts ...... 2,996,000 2,707,000 2:736,000 + 289,000+ 260,000 
Deposits at notice acueed i _ 4,256,000 4,176,000 - 4,301.000 + 80,000-- 45000 
BANK OF RUSSIA. 
} ) Jan. 23, 
iFeb. Feb. 5, |Feb. 1/14,, Last {Last Year. 
| 1907. - 1906. Week. 
ASSETS. soit £ 
OID cc ccccdedscccexasaes Sal $9,650,000 73,222 900} + 509,0CO' +#16957,000 
Balance abroad ........ 221106000 29,437,000 — 331,000) + ie 
Silverandsubsidiary coin! 5,555,000} 5,302,000) 4,151,000 + 253,000) + | 1,404 C00 


Securities & short loans 32'296,000 32,437,000) 44.459,000}— 141,000 —12;163,00¢ 
Other loans and advances} 15,926,000; 15,912,000; 17,491,000/+ 14 ‘000 — 1,565,000 


Securities belonging to} 
8,806,000 9,078,900 7,446,000) — 272,000! + 1,360,000 
5,665,000 5,944,000} 6,428,000; — 279,000|_- 163,000 


_1,290,000 _2,551,000 090) _ 8,569,000 1,261,000 000'— 5 — 5,079,000 


WEE. caccccccccccdene 
Miscellaneous .......... 
Balances due by 

branches & treasuries 





118,803,000 190. 190.311,000 | 181,612, 181,612,000 —1,508,000 + + 7,191,000 
LIABILITIES. _— —$_ | | — | —“— 
Notes in circulation .... 118.116,000 118,600,000|216.012,000; — pee + a 
Capital of the bank ....| 5,504,000; 5,504,000} 5,504,000 
Deposits and ousbanal | 
ACCOUNES .....2..-ceeee “ee -—- Bic 000 —— +1,294,000;+ 4,215,000 
Treasury account ....../ Pt 4000; 11,872,000} 12,212,000|—-3,127,000|—. 3,467,000 
Miscellaneous .......... | 3,1 3,990,000! + 218,000|— 880,000 
‘Balances due to branches 
and treasuries ........ 5,287,000 4,696,000} 68,000 }+ 591,000)+ 5,219,000 


‘188,803,000. 190. 311,000'281,612,000!—1,508.0 000'. + 7,191,000 


NETHERLANDS BANK. 


| Feb. ‘16, | Feb. 9, Feb. 17,\ Last, 
1907. 1907. 1906. | be os jbaee ze: 


£ | 
Coin and “Bullion—Gola 5,543,000 





£ £ 
5,459,000 6,607,000 + 

















000 
Silver! 5,780,000 5,739,000 6,147,000 + $1000 — = Sette 
Discount and advances 10, 632,000 a 8 935 000 — =e 1,697,000 
IABILITIES. 

Notes in circulation .. -| 21,599,000 21,834,000 22,587,000— 235.000— 988,000 
Deposits .........sseeeee 455,000 457,000 360,000 — 2,000+ 95,000 
NEW YORK ASSOCIATED BANKS. 

Feb. b, 16, | Feb. meee Feb. 17, Last 
1907 1906. Week. |Last Year. 
ASSETS. £ £ 
NE sd ccaceceactoceseues lz aesen 57,702,000 + 358,000} + 732.000 | 
erases. eencguenede 15, "330,000! 1 15,888,000; — 540,900/— —— 
Loans = discounts ..../ \a)8;442 Gor 219,872,000 210,476,000; —1,460,000}-+ 7,936,000 
IABILITIES, 
Circulation ............ 10,656,000 10,666,000; 10,196,000 28,000|4. 442,000 
Net deposits (inc. U.S. 
Government Sepestias 211 510,000 213,1 209,726,000) —1,602,000}+ 1,784,000 
U.S. Government De- | 
WOES 6 aececcccsencees 3,038,000! 3,096,000 1,702,000, 58,000} + 1,336 009 
RESERVE (Specie & Notea)} 53 an 000! 53,946,000 53,590,000 — 182.000}+ 174.000 
Legal reserve ..........! ool 53,278,000! 52,431,000;— 400,000}+ 447,009 


Excess of actual reserve} 


668,000] 1,159,000)+ 218,000|— 273,000 








In the above tables the Reichsmark is converted at 1s; the Austrian crown. 


at 10d; the Dvich florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar. 


Discount and Loan Market.—In the earlier part of 
the week the tendency in the money market was towards 
easier conditions, and day-to-day loans could at one time be 
obtained at 4 per cent.; but on Wednesday there was 
renewed stringency, and the rate quoted was 43-5 per cent., 
the market being forced to borrow on a considerable scale 
from the Bank. Discount rates also hardened to some 
extent, and the market rate for three months’ bills was a 
trifle higher at 433, the harder tone being mainly due to fears 
of an American demand and to the withdrawal on Thursday 
of a rather large amount of gold to Argentina. To-day 
(Friday) discount rates are unaltered, while 5 per cent. has 
been obtained for day-to-day loans. The Bank during the week 
secured most of the available supplies of the metal, drawing 
gold from Germany in addition to purchasing the larger part 
of the imports from South Africa and the East. India was 
also buying in the market. The Bank return showed that 


the gold received from abroad amounted to £764,000, while © 


coin and notes to the extent of £548,000 were returned from 
home circulation, the total gain to the reserve being 
£1,312,000. The incoming of the revenue is shown by 2 


growth of nearly £3,000,000 in Public Deposits, and the effect : 


of the market borrowings from the Bank is.seen in an increase 
of £3,897,469 in Other Securities, and of £2,319,856 in Other 
Deposits. The percentage of reserve to liabilities has fallen 


2} per cent. on the” week’s variations, and now stands at 48” 
per cent. 
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|| day ‘during the week :— 


Last . |mret- 
Week Sat. Mon, |e. Wea. 'Thor. jay, 


; ‘Short Sh Socceveevesesovesssesese | 
' Bortnight (at last Settlement) .. 
allowances :— BS cece 
t houses at call 
,_ At notice ....... shee 
The tollowing is a comparison with previous weeks :— 
bo 


s Bank Bills 


Trade Bills. * 
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The silver market continued strong on Saturday, and 
prices were marked up 3;d,to 32d per ounce cash, and 314§d 
torward delivery, but some profit-taking on Monday resulted 
in falls of }d, while further declines of -;d on Tuesday were 
recovered on Thursday, Wednesday’s business having been 
featureless. To-day (Friday) there was another appreciation 
of ,,d in the quotation for immediate, and the closihg: rates 
were fixed at 313d per ounce spot, and 3133d ‘for two 
months’ iorward delivery. 

The tollowing is trom Messrs Pixley and Abell’s Circular, 
dated February 21st:-— 

Gold.—Bar gold, fine, 77s 94d per oz standard; United States 
gold coin, 76s 44d per oz; German gold coin, 76s 44d per oz, 
nominal ; French gold cuin, 76s 43d per oz, nominal ; Japanese yen, 
76s 44d per oz, nominal. 

Silver.—Bar silver, fine, 31Zd per oz standard; bar silver, two 
months’ delivery, 313d per oz standard; cake silver, 34;5,d per 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
R8s.12,000,000in remittances on India. The tenders amounted 
to Rs.98,600,000 at 1s 4 3-32d to 1s 4 5-32d. The following 
statement gives the result of the sales trom the beginning 
of the current financial year .— 
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Rs. 2 
April 1, 1905 to March 31, 1906 eeverevece 417,846,256 eoce 27,940,454 


Apri) 1, 1906, to February 14, 1907. - 24,698 928 


368,584,008 
Week ending February 21, 1907 916,023 


13,610,000 


Allotments since last week :— 


Rs. 
300,0::0 in transfers on Calcutta 
450,000 in transfers on Bombay 
€00,000 in transfers on Bombay 
678,000 in bills on Calcutta 
159,000 in bills on Bombay 
636.000 in bills on Madras 
6,563,000 in transfers.on Calcutta ..» At 1s 4 5-32d, abou 
3,964,(00 in transfers on Bombay ..f{ 12 Joe 
At ls 4d, 


” 478 000 in transfers on Bombay .. 
Thursday 20,000 in bills on Bombay At 1s 44d. 
ow 150,000 in transfers on Madras.... At 16 4h 
Friday ... .. .. 600,000in transferson Bombay .. At 1s 44d. 
fhe amount to be offered next week will be Rs.12,000,000. 
The Commercial Banking Company of Sydney, Limited, 
has opened a branch at Woodstock, New South Wales. 


The Western Australian’ Bank have opened a branch at 
Sandstone, Western Australia. 


The toreign movements at gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS. £ 
Bars........06 
BarB.is-cecese 
‘a Australia .... 
Tues., Bars.......... 
em Germsn coin. . 
n ‘Germany .,.... 
Wed., DRC Ss kiicwicds 
‘Thurs.,; Bargisvcovcsecs 
Pri., TReeccececce 


? me Motel .o.c..ccseee 


** | At 1s 4d, 
. Atis4aad. | 
At ls 4 2-32d, bout 
12 %. 


Wednesday ...... 


Wirnprawats. &£ 


Mon., 19,000; 


’ 


Net influx....cseces.. 239 
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The subjoined table shows the rates quoted from day to 


15,000/Thurs., S. America.... 453,000 


— 


[February 23,1907. 


LONDON COURSE OF EXCHANGE... 


Price Negotiated on ‘Uhange.: 
Feb.19. | 


Cheques | 25 
Smonths 25 
do | 25 

| Cheques ; 12 
3 months | 12 
“ 20 


On oo re 


27h 25: 


' 


30. | 
% 
a 
63 


Pee receccceverseseoe vee! 


fort Pe rocecscevesceccce evel. 
Vienna and Trieste See! 
Antwerp 
3t Petersburg 

w 


ganse 
BISSBSSRRE 


& 
R 
a 


AUPVRVBSS SERS | E 
a 


Mosco 

we Naples, &c. 

Madrid, Barcelona, &c, ..... 
isbon 


on 
~ 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| Rates | 
Latest 

of Ex- |Osanoce. 
Dates. change 


‘ { 
eeeeee Feb. 22) 25°28 |Ch’ques|Rio Janeiro. .../Feb. 20: 
Brussels....; —- 21, 25° » {Buenos Ayres..}— 18 
Amsterdam .| — 21) 12°133 | Short. | DoPm.onGold{ — 20 
Berlin ......| — 21) 2052 Montevideo... ./Jan. 25 
Do 21; 20°27 


Aamburg ..| — 21) 2051 
Frankfort ..; — 

Vienna .... 
&3t Petersbrg! — 
New York ..) — 


3 mos. 

Short. |Melbourne .... 
» Sydney ........ 
” Adelaide ...... 

3 mos, |Calcutta 

60 dy at|Bomba: 

Bight. |Hong 

Shanghai 


21! 25°29 


The discount quotations current in the chiet continenta 
cities are as follows :— 

Open Open 

Mar en. | Marat, 


Bank 

Rate. oC 
Paris ecocce 3 May 24, 00) 3 } iti ee B Sep. 22, 04) z 
Berlin...... 6 Jan. 22, ‘67; 4§ , Geneva .... 5 Jan. 21, '07, 44 
Hamburg .. 6 Jan. 22, 07; 4: St Petersbrg 7 Feb. 5,’07} .. 
Frankfort .. 6 Jan.22,'07 44 | Madrid .... 44Sep. 24, ‘03, 4 
Amsterdam . 5 Oct.11, 06° 4% , Lisbon . .. SgJan. 11,'99) 5 _ 
Brussels.... 4 Dec. 13, '06 5} Stockholm.. 6 Sept.15,'06, 54 
Vienna ..., 430ct. 3,'06) 4% | Christiania.. 540cc. 12, '06} 54 
Rome ...... 5 Sep. 22, 04] 4 | Copenhagen 6 Oct. 11.°06; 5% » 
Turin eeeeese 5 Sep 22, ‘04) 4 J 

At other centres the latest recorded quotations are :— 


New York (cal) money).. 3 | Calcutta, Bank min....... 
' Ditto (endorsed Bills) ..5% to 6;! Bombay, Bank min. ...... 

The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FrRenog, | Marks. Dollars. AMERICAN, 
| 20.52—5 per mille for us | 4.89—5 per mille for ue 


a Pp. mille for us 
—Par | 20.43—Par | 4.867—Par 
12 ‘p. mille agst us | 20.33—5 p. mille aget us \ 4.827—8 per mille agst us 
The latest exchanges are :— F 
French “cheque”’ exchange 25{ 28c, or 2} per mille for us. 
German short exchange .. 20m 52pf, or 5 for us. 
New York exchange 
‘Cable transferr’.......$4.85} or 23 against us. 


THE STOCK MARKETS. 
TICKET. AccounrT. 
February 27 February 28 
March 13 and 26 March 14 and 27 
Consols March 1. 

Another week of liquidation and weakness has been expe- 
rienced on the Stock Exchange, scarcely any exception having 
been apparent in the universal depression. The monetary 
situation continues to be the main cause of weakness in the 
market for British Government and other gilt-edged securi- 
ties. It is also one of the factors causing depression in other 
markets. Foreign stocks have declined almost generally, 
Japanese and Russians being conspicuous in the downward 
movement, though caused by quite different circumstances. 
Home Rails have developed special weakness, owing to the 
liquidation of blocks of stock coming on the market: from 
different quarters, while towards the end the wreck of a Great 
Eastern steamship with the loss of nearly all on. board 
deepened the depression. Americans have passed through an 
almost regular course in showing firmness during the morn 
ing, and dropping away on receipt of Wall Stréet prices in 
the.afternoon. Argentine. Rails were kept. back by the 
announcement. of another large issue of new. capital, and. 
Mexicans have, for the time, reached their zenith and exhibit 
some reaction. Motor shares have been adversely influenced 
by profit-taking. gales. Hudson’s Bays are among the 
few securities that show an improvement. Kaffirs have firmed 
up a bit as the results of the elections have come in.... Copper 
mines, with the exception of Rio Tinto, which moves steadily 
upwards, have relapsed. seg: oi doen 
_ Home and Colonial Government Securities.—De- 
pression in gilt-edged securities has again been apparent; as 
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giving rise to fears of further conflicts between the Goverr- . 
ment and the people. Japanese issues have given way to a 
smaller extent, the condition shown by the Budget published 
a few days ago being less favourable than was anticipated. 
Chinese bonds show some firmness. French Rentes have 
advanced a full point on their exemption from any special 
impost in the new taxation arrangements. Spanish bonds 
have hardened slightly, and one of the Bulgarian loans shows 
an improvement. Very little business has passed in South 
Americans. Brazilians exhibit a slight further recovery, 
while Argentines, Uruguay, and Venezuela are lower. The 
“rubbish” bonds, such as Colombia, Honduras, ‘and 




























outlook is very uncertain. Consols Annuities, Land ‘stock, 
Local Loans, and the Transvaal Loan are all about } lower 
than last week, and the Indian Sterling loans have dropped } 
opens The stocks of the Metropolitan authorities have, 
as usual, followed suit, but Provincial Corporation issues 
keep fairly steady. A little activity has been visible in the 
Colonial market, and though last week’s Western Australian 
loan is said to have received a rather cool reception, prices 
of Australians are maintained. One of theloans of Newfound- 
land and the Province of Ontario show an improvement, but 
one or two Cape loans are quoted } lower than last week. 








r te ‘mrove. | Paraguay, have also receded. Peruvians have not attracted 
| eon: Sat. | Mon. | Tues. | Wed. arhars.|riday t. | much attenticn, and while the bonds are steady, the Ordinary 
| 










and Preference stocks are fractionally lower on the week. 
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Cons. red. 1923 t 7 9) 86h 3) 862 4 3} a— & 
Do afo Mar. 1... sel ae 4 StS ‘| aoe 8 tee i tet 7 — §&| | Thefollowing are the latest closing prices, &c., of some of 
" red. 1905.-.:..| 85. 3] 85 4].85 j} 85 4) 949 54) 85 {85 4| .. | the leading stocks :— 7 | “Making-up” 
uar. (Irish Ld)| 87 87 4 87 87 863 73) 862 73: 862 73;— 2% -—Closing Prices— Rise . Prices. 
National War Loan { - , Aienieeson: tess a bs oe. or Fall. he 
23% Stock ...... 97: 97: 973 3) 97. 97. ee mtine 5%, Wedeweceds e 6d ce! ee leg 6 
net uer 3% Bds., ta ore Ye fe 7 Me AME 2) OM Do Rescission Riven andes aco OU ce, GER nce co) 0 xel| See oa} 
red. 1907”... «| 994100} 994100 954100} 994150} 994100} 994100} 994100! .. Do National Cedulas“B”.. 45 1 45 eee ee ee oe 
Do red. 1909 3399 3199 4199 4199 4'99 3 — 2] Brazilian 4% Bonds, 2889...... 84 .. S84 .. + 2+. S4b.. 86 
Do 23% Bas. red. Do W. of Minas 5% ....... o WB. ce Bone od wena SB ae 
1907-15 ........ 974 2/97) 2] 97k 4) 974 4) 97t 4] 972 4 97 A|— 3 | Bulgorian 6%, 1892........ eowe WCOR oe 1OL) on & A ee 1008... I 
Local Loans 3% Stk] 97) 8 | 975 8 | 974 3) 97¢ 3 97¢ 3) 97E 3) S74 z|— #| Chilian 44%, 1895........... » Me” ee -- GR ee Se. te ee ee 
Trans, Gov. 3% Stk| 973 3] 97: 3|97 4|97 397 4197 3!97 Al— 4] Chinese Silvgr, 1894 Pied 106 ww 106) ww we ee oe 106g 
Bank Stock........ 282" 7 7 \281 6 /281 6 |281 6 6 (28l 6 \— Do Gold 1896,5% ....... 1 oa! BEER 50 o0. ide mss «+ 103 
India 34% red. 1931/1024 3/1024 3 |1024 3/1023 3/102 4/102 4102 #/— 4 Egyptian 4% Unified Debt .... 1 eo MM cn ce oe ce MM oe B 
Do 3% red. 1948..| 914 2) 914 2 | 91 91 907 13/91 4:91 4\— 33% Converted ......... 0! MR ke) BOB ce ce os ‘be BEE on 
Do 24% 1926 ....| 77 84| 77% 84| 774 84) 77: 77 8/77 8| 17 8 | 3 French 3%.......sseescseeeees 94 ee GH oo & |b ud PW .<e 
Do Rupee 1854-5! 644 5: 54] 643 53] 642 5)| 642 52/ 643 54] 643 £3) .. | German Imperial 3%, 1891 .... 85h .. 85 ..— fe, 854... 
Met. Cons, Sie oat 13)) 141004 14/1004 14/100 1 |1CO 1 :1C04 14; .. Greek, 1884 ..........cceceee “ 51? .. Ble we oe ee SIZ SI 
Met. Water Bd.3%B' 914 24! 91 915 251 915 241 914 241 914 241 S14 2h Do Monopoly, 4% .......+.+ BIZ ce SAR ve wn. oe we SIZ ew 
i j —_———<————— | Hungarian 4% Gold Rentes .. 95, .. 95% we. - -- § 
Foreign Government Securities.—Paris has not sup- | Italian 5% Rentes ............ 7 vo WU oe ee Gs 7 es 
ported its specialities this week. Russianshave dropped back oa. ae —_ ose “es 4 * ste” 7 103 


heavily, opposition successes in the elections to the Duma } Peruvian Corp.,6% Debs. .... 106 .. 106 .. 2',. 105% .. 1053 














HOME RAILWAY TRAFPIO RETURNS. 

























































Div. % + Receipts for Week | " | 
Revenue 2nd Half, 1906} per Enued Feb, 16. Traffic | Cost Aggregate Receipts this Half-year. gate. | 
Annum. ime 19e%) a jt per Mile | ‘ota! ‘| Miles Open 
“ss Name of Railway. 9 &s |oe™] =8 {57 | wai per a : | this Half-year. 
Gross Work. | Fixed aS F 3 \ess| £8 |eee ee 5 [Seamer | Sees Oa 
Re- ing Ex- Ch'rges “ag Ss ® | Mile, ee eae hace ee eee 
em &MS 1353) &S | 551007 1906 S| :907. | 1906. | 1907, | 1906 | 1907. | 1906. | 1907.|1906. 
& & & % | 4|_ ENGLISH AND W8SLSH. z & z z By) z « 2 2 ® & F & 
ee -. | .. |Baker Street and Waterloo ee 2,41 ae Se oe ee és ee 16,641 pe 
£03,023; 86,712) 10 | 9 jisarry ...........ccccecees eo | 16,662} 15,199} 391] 362) 142 02C} 1954x 0 ee © ea ne 735 0 
23, oil.| nil.| Brecon and Merthyr. 417} 1,774) 2,161; 2,12 + 30,43} 12 3,011 5,028} 12,176] 11,747 187 61 
112,677]  €0,906) nil./ nil.|Cambrian ......... ecccees| 1,804] 2,607} 4,411) 4,496 28,C9 2h 14,115] 14,248) 26,933; 17,090) 33,C48 280 
see), |§ leteeigaae cuca] | | Sil Sasi) Soe) Ge) | | | Se 
and Sou n “an. ba \ i a ae aa 
t 32 Furness esveccceccccccccse| 2,008] 8,651) 20,659) 10,68" 49,204 Ox 14,490) 14,378] 65,145] 50,578 69,635 138 
847,226) nil.| oii.;|Great Central ............ 58,675; 75,043) 72,74¢ 92,713 x | 120,228) 122,393; 400,C82|} 386,213) 520,310 588 
12] 6 reat Eastern ....... eee 47, 93,300 47,831} 744 | 322,160] 320,*00| 312,800] =05,400} 654,900 193¥ 
3 | 43 |Great Northern e+} 35,952] 72,048 | 107,000 | 20s, +7¢ 60,82; 3.1 250,828} 264,485) 481,772) 458,68} 742,c00 996 
35 | 3 [Great Northern and Citv..| .. . 1,4 880 658,471) 34 ee oe oe * 13,397 3 
-. | .. (G@t.Northn.Pic.&Bromptn.| .. be 3,810; _ —«.. i 7p a “a na xa 25,469 s- 
32] 7 |Great Western............ 85,700 | 128,50C |215,200 | 209,50¢ 42,35€| 127 624,200} 632,200} 8€8,900| 832,3C0/1,4%3,100 755 
nil.! 44 {Hull and sley........ eo. ee 10,308} 9,05: 105,91-} 474s ee ee ee oo 75.265 73 
4 | 42 |Lancashire and Yorkshire| 34,015} 69,272/105,°87| 00,64° 114,687 i0 5%} 240,723} 233,809 : 465,630} 448,5°2) 705,353 58¢ 
64 | 74 |London & North-Western} 97,000 | 173,00} 253,000 | 259,00C 68,235} 150 | 652,000} 644,000 /:,178,000/ 1,126,000 {1,830,000 000 1,946 1,946 
4 | 75 |London & South-Western; 42,400 78,100 58, 142%} 350,300} 351,400) 183,900} 183,500} £24,200) 535,700) :,CLod) 1,013g 
34 | 72 | Lon. Brighton & 8. Coast. 834] 15,625) 45,4¢0| 49,249 73,414] 121x | 241,326) 254,457) 106,263} 110,07:| 247,6!9 4.32) 48 48? 
72 |Lon., Tilbury, & Southend} 5,5-5 A 7,508 24 | :244x) 41,551} 59,840) 16,732) 15,661) £8,C8 a 
7 | 75 |Maryport and Carlisle ... 1,761} 2,326] 2,16 21,832} 165 a co “~ “a 16,603 ay 
‘ i Metropolitan d .......0.- 12,888} 1,819] .47C7| %6, £05,356} 434 94,171} 99,565) 13,060} - 18,632) 107,23: 72 
nil.| nil.) Metropolitan District ... ae ée *,0' 8, <7 497,78 |. 153 os ee - “* 5,5) 24 
42 | 52 | Midland ..........ceceees 58,635 | 166,€63 |225, 242 | 222,01 | 25,15} 66 467,153} £05,667 |1,180 662/ 1,097,427 |1,€57,815 400 
st 7. | North-Eastern ............ 44,78 : | £31,221 }175,993} 169, 18 47,20 | 238x | 323,282} 318,620} 862,287} 812,667) 1,275,569 1,605 
44 | 53 | North London............ 4,889] 3,924) 8,795) 2,885) 343,57;| 954 37,7:7 soos = a €4,172 12 
‘iim. 100 se } 45.081} gax | 29855) | “0, 20,670} 10,74:| 221,58 a 
3 |Rhondda & Swansea §24/ 1,567; 2,081) 1,986) 40,243; 125] 3,794) 5,687; 10,939) 10,202) 24,733 31 
8 7. |Rbymnev ......... nae ow = 6,273) 6,15 39,.55) 169,x} a ee “a 46,235 %6 
bag] c,|} 8. Hastern & Ohat, Rail.| 49,897) 20,883/ 70,660| 70,225 -» | 423 | 316,927] 376,051) 133,435) 130,504) 500,362 AS 
4 % Taf hous aanenenens 3,731] 26,673} £0,704) 19,565 79,384] 282x| 27,438/ 26,317) 109,503; 110,067) 136,942 1m 
33] ee ledonian* ....... ecccees 554] 53,069 78,653) 73,412 ory 1¢* 72,461) 72,112) 161,64C) 264,229} 234,101 939 
ij . |G@lasgow & South-Western’ Be 19,157} 30,349 25> ee } 408} 25,206) 55,762) 55.665) 82,170 | 4g 
4 . |@reat North of Scotland’| 5,500} 4,399] 7,830 02C « 6: 10,270} 10,403} 13,680} 13,464 336 
Wy]... jand* ......06- ecoces-| 5,100} 3,743 7,979 ee at 14,476} 13,144) 10,474] 1C,0€E} 24,950 used 
. British*...........- 25,294} 60,0C7| 85,221) 85,83> a 36 ‘ ee ee oe 20,9356 
RISH. 
6 | 65 {Belfast and Oonnty Down! 1,49% 731| 2,245) 2,253 18, 30,280] 10,160 5,165 4,771} 15,385 6 
nil.j ni/.)] Dublin and 8.-Eastern....} 2,650] 1,890] 4,260 10 19,387} 2 21,714) 21,660] 10,65: 10,653 166 
ai] ddan eters wesc] Eae| sR Geil] Meal] IRSI Ss | Feeal Feat] Bel ea ee i 
rea! ern ki % x : 
3. | 3 IMidiand Great Western ..! 3,191! 6.348! 9,539] 8,4¢2 13,261] Sajx! 24,350! 23,240! 39,767! 37,176} 64,117 598 











* From Feb. 1. @ On Arbitration Preference Stock. 7 
@ The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred. to the Metropolitan and 
Great Central Joint Committze on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion of the joint lines’ earnings. 


COLONIAL, FORBIGN, AND AMBRIOAN RAILWAYS 


‘| Receipts. | Total Receipte. i Receipte. pene a | 33 Receipts. | Tors Receipts | 
“180? i008 | ~r907 T1008 | ~~ Name. 1907.1 1906. | T0071 1006.” rs BG |~isor 1 i006! 10071908, 
£ 





Name, 


















59,680;Cinn. Southern ../ Oct. 
18,520) Denv.& Rio Grande} Feb. 7 


ecvecedececses| NOV. 









1,612,400} 1,549,217 /9,903,975) 9,181,207 
22; 11,600 40C! 28,200 
ec | 20x60] 1680012700 oo 8,20 
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Portuguese (New) ‘ oo 6 
Russian Ser. II:, 4% — 2 .. 78 .. 
welt ban. od - 93% 
. ee ef 98 ee 98 
% U - 958 .. 953 
United States 4%, 1877 ose. ah et heb 
oo ae sk Bonds tone te nee 
Vonezusia $% Dip. Debi B.. 462.. 47 

British Railways,— Renewed weakness has shown itself 
in the Home Railway market, stock coming out from various 
quarters in a manner which no general explanation fully 
accounts for. There is the reason always forthcoming that 
deceased accounts have had to be liquidated, while another 
explanation is that, owing .to the continued fall in prices, 
margins on pawned stock have run off, and this has had the 
same effect as disclosing a fresh bull account. On Thursday 
the market was further demoralised by the loss of the Great 
Eastern steamer Berlin, only two lives being saved out of a 
total of about 180 passengers and crew. Great Eastern 
dropped 2 points on the day, and is on balance 2} lower than 
last week. Heavy declines are also marked in Brighton, 
South-Eastern, Metropolitan, and Great Northern. Midland 
is comparatively steady, and North-Western has declined 
only a fraction, but more severe losses have occurred in 
Great Western and North-Eastern. A further fall is recorded 
in Scotch Railways, North British Ordinary showing special 
weakness. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £22,059, equal to 1°4 per cent., for 
tbe week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £312, equal to o’o percent. For the current half-year the 
English and Irish lines exhibit an increase of £233,305, or 
2°2 per cent., while on the Scotch lines there is a decrease of 
£7,154, equal to 1°2 per cent. The latter are calculated 
from February 1st, while the English and Irish companies 
commence a new half-year from January 1st. 

The ‘receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended the 15th inst., 
amounted to £23,680 on a total route mileage this year of 
424} miles. The receipts for the corresponding week of the 
previous year amounted to £26,133, but at thatdate the route 
mileage worked was 435 miles. The receipts upon such of 
the lines of the undertakings as were working in both years 
show an increase of £1,038 upon the week. 

Subjoined aré the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 

“ Making-up” 


Prices. 
To-day. or Fall. Feb.12.Jan. 29. 
984x .. B68 .akee 
, on mt oe “ 
ee - 


om 
77 


Closing Prices 
Last Week 
Barry Deferred Ordinary x 
Caledonian 
Do Deferred 
Central London Ordinary .... 
City and South London 
Great Central] Preferred 
Deferred 


Rise 


Great Northern Deferred 
Great Western 


M y 
Lancashire and Yorkshire .... 
London, Brighton, &c.,“A” .. 
don, Chatham, and Dover. . 
Do Arbitration Preference .. 
London and North-Western .. 
London and South-Western .. 
Do Deferred 
Metropolitan Consolidated.... 
Metropolitan District 
Midland Preferred 
Do De 
North British Ordinary 
Do Preferred 
North- 


North Staffordshire 
South-Eastern “A” +“ 

American Railways.—On most days this week American 
Rails have been held up above parity in the morning, but 
have regularly had to come down when Wall Street opening 
prices came in. Quite a successful bear raid has been in 
progress in New York, the principal contributing cause being 
the announcement of further heavy borrowing on short-term 
notes by the leading roads. Much was also made in the 
early part of the week of the fact that Mr Harriman has been 
called to give evidence before the Inter-State Commission on 
Monday next, though it: would be thought that gentleman is 


quite capable of takigg care of the interests of the roads he is 
connected with. It was nevertheless made the excuse for a 
raid on Union Pacific, which consequently shows the biggest 
loss in the list, being 34 lower than last week. Baltimore and 
Ohio has fallen heavily, being mentioned as one of the roads 
that requires new: capital. Milwaukee and Reading show 
considerable weakness, while there are small gains in Missouri, 
| Kansas and Texas, and Chesapeake and Ohio. 
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prominent issues :— 
“ Making-up” 
Rise Prices. 
or Fall. Feb. 12, Jan. 2% 
1072 . 


— ee Pee 
Last Week. To-day. 
Atchison Com. 1078 -, = 


Do Preferred > 
Baltimore and Ohio .......... 
ferred 


le 
Chicago, Mil., & St. Paul, C Stk. 
Denver & Rio Grande Ord. Shs. 
Do Preferred Shares 
Erie Railroad Com. Stock .... 
Do Ist Pref. ....cccecscccee 


Illinois Central Shares 
Louisville & Nashville, C Stock 
New York Cen‘ral Ghares .,.. 
N.Y., Ontario, and W. Reg. Shs. 
Norfolk and Western Common 
Do Adj’t Pref. .......cccceee 
Northern Pacific 
Pennsylvania R.R. $50 Shares 
Reading 
Southern Ordinary 
Do Non-cum. Pref. 
Southern Pacific 


Wabash Pref. Stock 33: e ; ee ee 
Do 6% General Mort. Certs 75 TE 1.06 6% 400 oe, Gs. Ge, OO 


Colonial and Foreign Railways.—<A fairly active 
business has passed in Canadian Pacific and Grand Trunk 
issues, prices being well maintained on reports that the 
weather in Western Canada has broken, and traffic is 
being conducted in normal conditions. Each of the securities 
shows some improvement. Mexicans firmed up on the 
appearance of.a good traffic return, and, after losing 
ground, owing to profit-taking, have recovered towards 
the end. - Argentine Rails have been flat, owing to the 
large issues of new capital, the latest of which is £ 1,000,000 
new ordinary allotted by the Buenos Ayres and Pacific. The 
stock of that company is quoted “ex rights” 2 lower than 
last week. Buenos Ayres Western is a point down, and there 
is a drop of 3 in Cordova and North-Western debentures. 
San Paulo, whose dividend has been announced at the same 
rate as before, is 1 lower on the week. An improvement is 
shown in Antofagasta (Chili) and Bolivia and in United Rail- 
‘ways of the Havana. 

The following shows the net movement on 
some of the principal issues :— 


li... 


Plbdedde 


the week in 


“ Making-up” 
P 


rices. 
Feb. 12. Jan. 29. 
-- 1093 .. 


-—Closing Prices— Riso 
Last Week. To-day or Fall. 
Buenos Ayres and Rosario Ord. 109 e- 109 ee oe 
Buenos Ayres Great Southern 127 ee lL oe 
Canadian Pacific, Shares 191 oe 
Grand Trunk of Canada Ord... 
Do First Preference 
Do Second Preference 
Do Third Preference oe 
Great Indian Peninsula B .... oo 
Mexican Railway, Ordinary .. 
Do First Preference 
Do Second Preference 


Be 
ee 


_- 
e 


t.. 54h... 4 
1 143. 
$:: 933 .. 88 
¢ ee sf ee 155 

oe 2144 .. | 21 

Mines.—The South African market displayed a small 
show of activity in the earlier part of the week, some inquiry 


Li t+: ++4+4]: 


for shares coming from the Continent. Then there was 
a return to the usual dulness, and the announcement 
of the election results caused very little change in either 
direction. The slight improvement at the beginning has, 
however, been well maintained, and, on the whole, despite 
some declines, there is an improvement in market values on 
balance. The most conspicuous advance is in Geldenhuis 
Deep. Appreciable rises are marked in Central Mining an 

Finance, H. E. Proprietary and Rose Deep, with smaller 
gains in New Comet, Knight’s Deep, Robinson, and Witwater- 
srand Deep. On the other hand, prices are lower than last 
week for Cason Gold, Durban-Roodepoort, New Goch, Meyer 
and Charlton, and Village Main Reef. Rhodesians are flat, the 
Chartered Company’s report, though better than some of its 
predecessors, not being a particularly cheerful document. 
Chartered shares have fallen 4, to 1,, and two or three 
others have given way to some extent. Tanganyika Conces- 
sions and Zambesia Exploring alone display any degree 
of firmness. De Beers have hardened, on a demand 
from Paris, and Jagersfontein also show an iImprove- 
ment. Premier and New Vaal River, however, have 
declined. Westralians have moved irregularly, Kalgurli, so 
long the favourite attraction, having reacted, and Lancefield 
and Mount Boppy also show a relapse. Small improve- 
ments are recorded in Associated, Golden Horseshoe, Great 
Fingall, and Ivanhoe. Mount Morgan has given way rather 
heavily, on the report that came to hand early in the week. 
The balance-sh¢et shows that the copper ore has produced 
a good profit, but the market is disappointed at the statement 
of the directors that the dividend of 3d per share per month 
is not to be increased for the present. Barriers have further 
receded in most cases, while Deep Leads have moved up. 
Indian Golds display slight weakness, both Mysore an 
Nundydroog being lower than last week. The fallin Mysores 


The market in 


The following are the latest closing prices, &c., of the most 
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due to a fire in the mine, which may interrupt the working for. 

‘ a time. 


Siberians have declined generally. 
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Copper shares has been irregular, though Rio Tintos con- 
tinue cheerfully on their upward way, having been in strong 
demand for Paris. The price is 43 higher than last week, and 
has topped the century mark at 1003 for the £5 shares. Cape 
Copper and Great Cobar have advanced, but declines are 
marked in Mount Elliott and Mount Molloy. 

The following are the prices and variations of the more 
active shares :— 
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SoutH AFRICAN. 


Closing Prices.Rise. ClosingPrices, Rise 
Last To- or 








TRANSVAAL Last To- or 

‘GOLD MINES Week day. Fall. Week. day. Fall. 
Angelo ....cccccccoe 38 ++ Of ee ++ | Dapp Levers (Con.) 
Apex @eccescccocers 4925x.. Stix. .— 3 J i FP ceccccccccce 8 e +.. ee 
Aurora West Un +.. &.. « |KniehtsCentral .. 18... 13.- .- 
Bantjes Consolidtd, i.. }.. -. |Knight’s Deep .... 2x .. 2sx..+ 3 
Bonanza .....cceee §X-- ¥3X-.—ge | Vanglaagte Deeo .. 24... 2... «- 
Buffelsdoorn Estate ee $c: -- |ModderfonteinDeep 14... 1).. .«- 
City and Suburban 33 .. 3%... .. | New Steyn Estate... 1j;.. lf. -; 
Comet .....ccceeee 1 .. 18 ..+ § | Nigel Deep ........ oe ee «e 
Consold. Main Reef —_— oe | Nourse Mines..... oo 28 oe 
Crown Reef........ 8} «. «+ e+ |Rand Mines ...... 633x.. 6335... 
Driefontein........ 24 .. 2 a Rand Mines Deep.. Bee Bee -- 
Durban Roodepoort 23 .. 23 ..— & | Robinson Central.. 54x.. 5,*..— ts 
East Rand Prop. .. 433.. 44§-. -- | Do Deep (New).. oe a ee ee 
Perreira’ ......+- -- 19x .. 19x.. -. , Roodepoort Central “ on. 0 
Geduld .........e0. 2f5-. 2ys--— & | Rose Deep ........ 44x... 44%..+ 2 
Geldenhuis Estate 3x .. 2}4x..— ¢s | Simmer & Jack Hast 1ly;.. lyu-- -- 
Ginsberg .......... «oo «6. ee |) ~Do West ...cccce lLgyee [tse 
Glencairn Main Rf. #.. $%.. -. | Simmer Deep...... ) arr ae 
Glynn’s Lydenburg 24 .. 2 ..— % |South Knights .... .. .. fee «- 
Goch (New) .c...0-6 Ivy. dis-- -- |Van Dyk .... 0... 18.6 1g + de 
Heriot (New) ...... oo SZ... -- | Village Deep ...... 24 . —r 
Jubilee .....ccccoce 15... 2 .-+ & | Witwatersrand .... 3;;.. 33%..+ 3 
UMPCFS ...eccccce ai .o Zhs.0t te! 
Kleinfontein (New) 2p. 22,.x..— sy} Lanp, Dramonp, &0, 

Tan oonncseeee se °: es | Anglo, Pronsh Exp. Lik « Lids - +s 
Lan a e . i ia ns. Go! ields.. gue Aqgee oo 
LanglangteWstaie., 2:20.. 215.14 fy | D2 58% 1st Deb.1035 1058... 
Lang) Block B tie yee a | De Beers Def...... 29 .. 294. 4 
Luipaard’s Vlei.... 14 .. lyx.. pe pig geaccooe a 4! 
May Consolidated... 2/;x.. 23x..+ ¥8 Do 4 E. o Debiee "100 oot 
Meyer andCharltor 4/4x.. 43x..— 2 | % Exp.Deb. oe: tee es 
Modderfontein .... 6;4x.. 654% . | Exploration ...-.- we _—* 3a 

Do Extension .. es i: ** | Gen.Mng.& Finance 1s eo 1h. 
Migel .....cccoonese 2h-- 2ip--— & | GOCtB (ABO... 1is.. lige. da 
North Randfontein 1,%.. ie : .. | Henderson’sTrnavl. oe Bee ee 
Porges-Randfontein 13 1 | Jagersfontein (Def.) 10} .. l0fs..+ 3% 
Primrose (New) a * ** 'JohnnsbrgCons.In. 14... J4-. .«. 
Princess Estate... m 32 Il | Do Estate ....-. 1k .. le. 
Randfontein ...... 1¢3.. 1és..— 2; Mozambique ...... 34-43. 
Rietfontein (New).. 2fmx.. 2§x..+ ga |New African ...-.- lin. its ’ 
Robinson DeVilliers 8jx.. 84x..+ $ ;QeeanaConsolidted 1 .. 1 .. . 

Do Randfontein., 1+ 1 Premier (Tran.vaal) 

Roodepoo's United 1) .. 1p ..—§ | , Deferred .......- 123 .. 12h ..— 4 
Balisbury gc: Bi & |. a. Gold Trust... 23-2 2g... 
Sheba veeveciisss iat feeom fy, Beanavaal Coal Desh ys. Ls... 
142°° q130. ; sv: nso co Eb ice . cs 
pmmerifect hop. gf. WE. ane tek Sere SS 
TORBUFY «4+ 0+0ee00 ce Mon. an — G'ldfield 1y5.. lis. «+ 
an R: eeeeeesese 3 . ee ee ' 
vin ¢ Main Reet 3°. aft dy| | _Buopssta 
tr BS caccccce ee ee ee | Bechuanaland cece # cs eo ee 

West Rand ........ a: ts.» ++ | British 8.A, Chartd. Lp. a —j 
Wolhuter Gold .... 2j%.. 2j;.. +. | Do 5% Mort.Deb. 10i4.. 101 ..— 
Worcester ......00 g.0 bee oe , Chicago-Gaika .... - fe: $s 

* | eae, °° ve: — 
| Lomagunda Devt... 14.. 4§--— gu 

Darr Levats. ‘MashonalandAgncy 3 .. oes a 
Angelo Deep ...... %.+ 3%... ee |Matabele Reefr.... 48.. wma 
Crown Deep........ 12}x.. 12}x.._.. |BhodesiaCopper.. 43.. | apes a2 
Driefontein Deep.. 33.. .. -- | Do Expl. & Devt, 12§.. 15..— 2s 
Durban Roodepoort 133.. 1ys..+ & | Rice Hamilton .... oo YBee  e 
Ferreira Deep .... 53... 58.. .. |Selukwe Gold...... _43-- st 
Geldenhuis Deep... 53%.. 6x ..+ $ Tanganyika Cons.. 5}... 5Syx..+ 
Glen Deep ........ 23 .. it: -. | Willoughby.Cons... Bsc Gee <c 
Jumpers Doce lg... 18... .. Zambesiakxploring 11}. lye.et+ ty 

WEST AUSTRALIAN. 

Closing Prices. Rise Closing Prices. Rise 

Last To- or Last To- cr 

Week. day. Fall. Week. day. Fal) 

Associated Gold.... 1:5,.. 14°:.+ 33| Ivantoe Gold Corp 775.. 7is..+ & 
Associated N.Biocks 1,;;.. 1 + 5, Kalgurli ..........11§ .. llix..— 
Gla Horseshoe ‘Est, 6i2.. 644:. .. | Lake View Consols ?.. 2 ts 
Great Bousder Prop. oF «- 13.. . | Lond.& W.A.Expin. 14;.. oom at 
Great Boulder Per, 13.. 43.. -. | OroyaBrownhill ,. 2s.. 2 ..—3% 
Great Fingall Cons, 2¢.. 24 ..+ dz. Sons of Gwalia .... 14... 14..— # 


Weert AFBICAN. 


Closing Prices, Rise | Closing Prices. Rise 
Last T 


'o- or | Last To- or 

Week. day. Fal | Week. day. Fall. 

See ace Tore Yee | Geta Const Amaigh.'14, 1 ce. os 
1 Oldfields 3%.. Shee «+ | u OSSO oe oo Bite co 
British Gold Cones i... "Be | Waneat..sscsccsoss Bice Sect 


FantiVonsolid, 10/ ys-- is s+ ss | 


CoPpPEB AND MISCELLANEOUS. 





Closing Prices Rise Closirg Prices, Rise 

. Last -To- or.-|- Last To- or 
pneieaies re ) . ni tenase wea > Fall 
acnocgeove ee ee undydroog ...... 14: .. lik. .- 

Broken Hill ‘Prop. . a: 4g... fs  Ooregum ay wncetnn * «6 P:: 

HE o'y cee 10h .. LUE ..+ 8 { ‘Do Pref........ . oo = 2 oe 

Champion Reef.... 34... #4.. -- |RioTinto§ .......96 ..1008 ..+ 
Mason ‘& Barry (£ 66 4 ce tee) | SEE ccc geeces e oo 9 ..— sh 
Mouné I ell (£3 .. 233.. 218. ga | Waihi ooo es.s we BEB. + oe 

int Morgan .... 4y4.. —_ eihiGrand Jnctn 2;%.. 2 ..— 
Mysore (10s) na... 6f 8." 6h so | | " 


Miscellaneous.—Hudson’s Bays have received a good 
amount of support during the week, and are again creeping. 
up to the previous: high record. The price is 2 up on 
balance,~-at 115}, ‘Pekin Syndicate shares have further 
‘receded 'to“7}, - Anglo “A”. show a recovery, having moved 
up, to ar. London General Omnibus has gained 2 point, 
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on the dividend, while Road Car is lower than last week. A 
number of small and irregular movements are recorded in 
Iron and Coal shares, though declines are the more 
numerous. Several Electric Lighting shares have advanced 
a fraction, and Telegraph Construction and W. T. Henley’s 
Telegraph Works, both of which have recently issued their 
balance-sheets, also show an improvement. Nitrates have 
moved up in several instances, while Motor manufacturing 
companies’ shares have reacted.; Advances are marked in 
Chinese Engineering and Mining, Bryant and May, London 
Produce Clearing House, B. Morris and Sons, Paquin, and 
Vinolia Company. Lower prices‘are given for Walkers, 
Parker, and Co., Spencer Santo, A. M. Peebles and Sons, 
Manufacturing, Harrod’s Stores, and Bell’s 


MISCELLANEOUS. | 


Closing Prices, Rise Closing Prices. Rise 
Last lo- uF Last To- or 
Week. day. Fall. Week. day. Fall, 
Allsopp Ord. ...... 134 .. 13 ..— 4 :Hudson’s Bay...... 1134 ..1154 ..+2 
Anglo-American Tel 65x .. 65x .. «< 
Armstrongs..... eee : “ 
British Elec.Tractn. wo ee 
Brit.Invt. Trust Def.1794x..1794x . 
Brunner, Mond & Co — 
Coats (J. and P.) .. ™ io: “a 


-- ‘Gon. - T4h.. 
@ | coeme GS cee ze a be : 
-- ,|Metpn. Elec. Supply ee ee 
P. and ‘ erred..: eel <o: ce 
Vick’rs S’ns & M’xm 27;.. 2f% .. 
jersand Pond .. 1% .. de os 
- 8. Steel Corpn... 474 .. 463 ..— 1 
_ Do Pref. ........108}x l073x ..— 4 


Cunard Steamship.. 15 . 
Eng. _—— 1Z.. Wg.. 
Gas Light, &o...... 96x .. 96x 
Guinness Ord.......580 ..570 

Harrod’s Stores.... 42 .. 4% 


-—10 | 








DIVIDEND ANNOUNCEMENTS. 


























Dividend % oe 32 . | Corres- 
Annum. | 534 ponaing 
Company. Period. To i i Sem — 
{ = 34 
Interim; Final. AS Year. 
ee ee ee a a 
African Steamship Co..|Half year! Dec. 31 «< 10s p.s.| 16s p.s.| 8s p.S. 
Bolckow, Vaughan, and | 
ie ae, keacdendeness Half year Dec. 31 5 “ide ee 
Clitters United Mines ..|Half year) Dec. 31 a4 9d Ps. 1s3d p.s. ee 
Glen Deep ............ Half year! * < s6dps.| .. (|ls6dp.s. 
Gloucester Rly.Carriage 
and Wagon Co. ....|Half year Dec. 31 5 eo ae 5 
Great Boulder Prop. | 
Gold Mines ........ | ee | Dee. 31 «- [9d ps] op 9d p.s 
Great Weste n Colliery} 
Co. (‘*B ” Shares) ..|Halt year Dec. 31 ee 10 10 12 
Henley’s (W. T.) Tele- | 
graph Works Co. ..|Half year, Dec. 31 oe 20 15 2 
Herne Bay atez} | 
Works Co...... ...-./Galf year Dec. 31 ee 54 aa “ 
International —_Invest-! | ‘ 
ment Trust, Def....| Year Jan. 31! ee ee 3 3 
North’s Navigation 
Collieries .......... Half year| Dec. 29! .. 10 10 10 
Nourse Mines .......... Half year ee | e- {2s6d D.S) -- (286d p.s 
Nundydroog Co......... 4 months} Dec. 31; «.. ([Is4dps} .. (|ls4dp.s 
Patent Victoria Stone | | 
 erentingens Half year} Dec. 31 | ° .. 10 | 10 10 
Randall (H. E.) ........ Half year] Dec. 51; .. 124 | 124 123 
River Plate Trust,Loan, ; | 
and Agency Co.(“ A” | 
Shares .......0- .../Half year} Dec. 31 | .. 283 21 234 
Do “B” Shares...... Half year| Dec. 31 | .. 7 | 5 
South Hetton Coal Co..|/Half year;Dec. 31 | .. 123 ll} 10 
Witwatersr’nd (Knight’s) | 
Gold Mining Co....j/Half year: ee | «ee 3s p.s. o.- 1a 








Potices and Reports. 


GOVERNMENT STOCKS. &c. 

GREEK EXTERNAL DEBT.—The Council of Foreign Bondholder 
issues the following information compiled from figures published 
by the International Financial Commission at Athens with regards 
to the revenues assigned under the Law of Control for the service 
of the Greek Debt from January rst to December 31, 1906 (New 


style, January 14, 1906, to January 43, 1907). 


















Monopolies, ‘ 
Tobacco, Stamps, Gama 
Stamped Paper, i 
and Naxos Emery. 
Drachme. Drachma. 
Gross receipts, December, 1906 2,374,093-35 2,677,385°60 
Do do 1905 2,299,729°63 2,055,554-40 
Estimated receipts for twelve ie 
months (Law of Control) ....|  28,900,000-00 10,700,000:00 
Actual receipts for twelve! 1906} 33,429,150-00 26,432,767-50 
months ............) 1905) 33,248,297-92 21,892,607-00 
1906 + 4,529,150-00 |+15,732,767:50 


mated and actual re- 


Difference between “| 
_ ceipts for twelve month 


411,192,607-00 


NotEe.—Of the surplus over the estimated receipts from mono-- 
polies, tobacco, stamps, stamped paper, and NaxosEmery 49. I-5th 
per cent. is applied towards increasing the minimum rates of: 
interest and Sinking Fund of the External Gold Loans-of 1881 . tox 
1893. The receipts in gold francs from both Naxos Emery and. 
the Pirzeus Customs are converted into drachme at the mean rate. 
of exchange'for the month. - . ‘oi ¥ 


190. | + 4,348,297-92 
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THE. ECONOMIST. [February 23, 1907. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net —- 
Balance} Profit, ag Dividend. Corresponding 
teas a able for a | Period Last Year. 
Pay- | Distri- er | Absorb-| Reserve, Balance — —— 
Account.' ment of bution Cent. ing. | Deprecia- |Forward Net Divi- 
Debntre ‘| per |Incl’dng| tion, &c. Profit. | dend 
Interest. Annum |Prf. Div. ; a. uae. 


Banks. £ £ £ £ 
Bank of Mauritius ........cesecees 6,628 15,773) 4,869, 17,135 


Bank of Victoria ..........-sse0e0+ 
London, Paris, and American . 
Other Companies. 

Bent’s Brewery (18) 
Bradford Dyers (24) ........+eee+- 
B. Morris and Sons (25) 
Bristol and South Wales Railway; 

Waggon ..... ooceseces Sasleocdes 
Boddington’s Breweries 
Brighton and Hove General Gas ....' 
Borax Consolidated (26) 
British Water Works 
Bromley Gas Consumers 
Canadian and American Mortgage, 


9,738} 42,913) 5,700) 34,525) 
8,575 os ° 9,418) 43,760) 


2,320] 35,153 37, 2,523, 28,205| 


49,541) 289,948) 86,356 153,133) 216,016 
1,547; 6,592: s | | 1,597! 6,438 





1,599} 16,041 1,000; . 1,6401 25,450} 
1,258} 44,841 6 | 5,000: 4,799} 41,650! 
12,329} 24,359) 36,688 oe | 12,453; 24,075 
15,007; 216,218 | 50,858 14844 169,169 
3,298] 91,778 2 | oe 3,427; 87,840) 
4,512; 4,523) ae 2,187; 7,398 


and Trust 2,859 |. 5,000 2,514) 11,633) 
Carl Henstschel (1906) | | | Ba}. 
26,545 


Chelsea Electricity Supply , 916; < /—:1,093; 
City Offices 113 8. 88}. 1 7,078 
Civil Service Supply. (27) ....+.+. il 6,156 ; 3,000, 45,393 
Crossley Bros. (20) | , 21,767| a 85,620 
D. Davis and Sons (15) , 154,739 94;926 $9,991 
Fuller's , Dec. 31. 1,500: 5,505) 
Glasgow Cotton Spinning -| *Jan. 31 3,000, 4,917) 8,997’ 
Great Western Colliery Dec. 31 ' 53,263 22,000, 1,263) 50,640, 
Hansford Land and Cattle (22) Dec. 31 9,412 


‘s co. Yee * |Dr2#4,02 
Harrod’s 8) | Jan. 3b 22,261 ’ 11,972 24,134 147,401 
50,225 ‘ | 935 


Harrod’s Founders’ Shares Jan. 31 . a2 
Hayes, Candy, and Co. ............| Jan. 19 2,000 658} 15,121 
H. E. Randall Dec. 29 | 24 3,000, 6,876 
Holborn and Frascati Dec. 31. 10,000 = 7,239 
Isle of Man Steam Packet Dec. 31 ° ; 7,092) 
Kensington and Knightsbridge 

Electric Lighting Dec. 31. .. | 4,642 
Liberty and Co.,(17) ....,,..0e00e: | Jan. 31 oe . 32,722; 
Mather and Platt (16) | “Dec. 31 50,273 30,000} a 
Mercantile Investment and ord Jan. 31 | many 12,000, 102,556 

THUMG op p'ccn anevegsrepernss 06 | 
Merchants’ Trust.........eseseeeee ; Jan. 31 69,906 7: 10,519! 75,192 
Marbella Iron Ore - $ Dec. 31 9,498) ital 
North's Navigation Collieries Dec. 29 | 72,955 8,545; 65, 
Notting: Hill Electric Lighting ....; Dec. 31 {| .. | 12,198 4 ws _— 11,559 
Newcastle and Gateshead Water....| Feb. 1 112,781 ce 111,564 
Nottingham Brewery ........ keene Dec. 31; | 11,754 2,040! 
Pim Bros. ......e0« Te Pee Jan. 31 | 17,727 2,000) 
Peak, Frean, and Co. (19) Dec. 31 | | 63,952) 30,000 9,878, 31,736 
S. Hildesheimer and Co. Dec. 31 | | 5,564 500. 1,871 
South Metropolitan Electric Light | 

and Power (23) Dee. 31. ; 15,612 5,000! 7,103 
Southdown & East Grinstead Brwrs.| Dec. 31 | 15,557 2,488) 2,254 
South Shields Gas ....... eeqnee ee Dec. 31 | ; 17,734 500' 5,965 
Swan Land and Vattle Dec. 31 | 9,350 | 1,615 
Swan, Hunter, & Wigham Richard- { 

son (29) ..+.. Feit a wal ...| Dee. 31 102,195} 66,613} 10,823! 29,790 
Spencer, Turner, and Boldero Jan. 15 32,425 25,500 3,480; 17,499 
Thomas Wallis and Co. (21) Jan. 31 25,588 29,000; i 4,374 
Telegraph Construction and Main-| 

tenance eeeeeeeeeoeeessee eee ee . i 62,778 67,230) ee 104,308 
Westminster Electric Supply . : 8,661) 72,548 ‘ 12 79,204 oe 2,005 
Wolverhampton Gas .. ; 9,223 108 8,743 719 6,976 

4 


Western Ranches 2,514 5,880 ee 2,550 
W. T. Henley’s Telegraph Works .. ; 48,622 15 39,000 10,000: . 22,320 


* For halt-year. + Highteen months from July, 1905. 

(15) D. Davis and Sons.—Out of the profits £47,400 is placed to reserve, and £47,526 is applied in writing off amounts expended 
during the year on a new pit, electrical plant, and general capital outlay. The sinking of the new pit on the Tylorstown property was. 
completed early in the current year, and the equipment is now being proceeded with. 

(16) Mather and Platt.—The date of the annual stocktaking has been altered from June 30th to December 31st, and the accounts 
now presented are for a half-year only. ; 

(18) ons Brewery.—The reserve fund has been reduced by £22,866, and this sum has been used to write off bad debts, 
depreciation, Xc. . 

“Pr19) Peak, Frean, and Co.—/13,287 has been charged to revenue for the renewal and maintenance of plant, machinery, and buildings. 

(20) Crossley, Bros.—-The directors state that they have been obliged to bring some of the invested reserve fund into current account, 
and may find it necessary during the present year to bring still more. They considerthis the most convenient way of raising capital. 

(21) Thomas, Wallis and Co.—The falling off in profits is attributed to the decrease in the autumn trade ; the January sales, how- 
ever, have been very successful. 

(23) S. Metropolitan Electric.—The net revenue was adversely affected by an accident at the Greenwich Generating Station. 

(24) Bradford Dyers’.—During 1906 500,200 £1 preference shares were issued at par, raising the issued capital of the association 
to £4,810,000. 

fa B. Morris and Sons.-—-It is proposed to split the present shares of £3 5s each into £1 shares, each shareholder being entitled 
to 3} of the new shares in respect of each old share. ! 
. | (26) Borax Consolidated.—Owing to increased prices the net profits are the highest realised since the formation of the company. 
The earthquake at Chili caused no material loss to tae company's property. 

oo) Civil Service Supply. —When the New Civil Service Co-operation went into liquidation in 1906 an arrangement was made by 
which the association acquired goodwill and stock, and issued nearly 2,700 permanent tickets, free of charge, to members of the old 


Co-o on. 
23) Harrod’s Stores.—The nominal value of the founders’ shares is £1,400; dividend.paid on these shares for 1906 is £51,872. 
i 


Swan, Hunter, and Wigham Richardson.—During the year the company launched 25 steamships, totalling :26,921 tons, and 
. 141,640 horse-power, : mt 
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{| ’ The Council ‘have received telegraphic advices that the bond- 


—" 





holders’ share in the surplus of the assigned revenues and the 
benefit from the fall in exchange for the year 1906 will permit 
of the increase of the minimum rates of interest and sinking fund 
by the following percentages of the original interest :—Group l., 
} interest 12 per cent.; amortisation, 10 per cent.; group II., 
| interest 12 per cent.;. amortisation, 8 per cent.; group Iil., 
interest ro per cent. ; amortisation, ro per cent. 


RAILWAY COMPANIES. 

BUFFALO AND LAKE HURON.—Figures given in the report for 
‘ the last half-year show that, after including the amount brought 
forward from the previous half-year, and deducting interest on first 
‘and second mortgage bonds, the directors have for distribution a 
| balance of £14,490; from this they propose to pay a dividend cf 
5s 3d per share, and to carry forward £705. They also propose an 
F increase in their own remuneration. 

ISLE OF WIGHT.—The gross earnings for the past half-year 
amounted to £24,938, against {24,214 for the corresponding half- 
year, while working expenses absorbed £10,918, against £10,656. 
After providing for debenture interest and other charges, the direc- 
tors have a sum of {10,170 available for distribution, and they 
recommend a dividendon the deferred converted ordinary stock of 
34 per cent., leaving a balance of £1,848 to be carried forward. 

MIDLAND AND SOUTH-WESTERN JUNCTION .—For the half-year 
ended December 31st the receipts from all sources amounted to 
£45,180, as against £46,891 for the second half of 1995, the decrease 
being due to the fact that the earlier accounts included “£3,000 
exceptional receipts from the conveyance of building material to 
Tidworth ; expenditure amounted to £33,668, and net revenue to 
£11,512, as against £12,213 in thecorresponding period. . Interest is 
provided on the ‘‘A” cumulative debenture stock for the six 
months at the rate of 3 per cent. per annum, and £503 is carried 
forward. 

PENNSYLVANIA.—Messrs A. Keyser and Co. have receiveda 
telegram stating that the company issues a formal statement that 
the proceeds of the sale of the $60,000,000 notes just announced 
will meet all the financial requirements of the company for this 
year for construction and: terminals, and including the repayment 
of $50,000,000 falling due this year. 4 

RHONDDA AND SWANSEA BAY.—The directors state that under 
the agreement with the Great Western Railway there will, after 
payment of interest on the debenture stock and full dividend on the 
preference shares, be payable on the ordinary share capital a divi- 
dend for the half-year at the rate of 44 per cent. per annum, 
making the full 3 per cent. secured to the shareholders tor the year. 

SAN PAULO (BRAZILIAN).—The board recommend a dividend 
for the half-year ended December 31st last on the ordinary. stock 
. of 5 per cent., being at the rate of 1oper cent. per annum, together 
with a bonus of 1 per cent., both free of income-tax, making 12 per 
cent. for the year, and after placing £100,000 to reserve fund, 

£100,000 to rolling stock reserve fund, £35,000 to income-tax 
reserve, writing down the company’s holding of Consols of 
£550,000 to 85 per cent., £50,370; carrying forward £320,380 to 
the next half-year, subject to audit and to the arrival of the 
accounts from Brazil. The board have telegraphed to their 
‘superintendent authorising a further reduction in the tariff on 


coffee. 
BANKING COMPANIES. 
ANGLO-CALIFORNIAN.—Dividend of 6s per share and a bonus of 
48 per share, making 8 per cent. per annum, placing £20,000 to 
reserve fund, and carrying forward £15,214. 


INSURANCE COMPANIES. 

CITY OF GLASGOW LIFE.—During the year 1906 975 policieS 
were issued, assuring £362,185, with an annual premium income o 
£14,202. In addition, the sum of £2,930 was received as single 
premiums. Claims amounting, with bonus additions, to £171,688 

have arisen.. The sum of £25,261 has become payable under 
endowment assurances matured during the lifetime of the assured. 
There are 17,216 policies in force for the sum of £7,308,397. The 
annual premium income, after deducting reassurance premiums, is 
£230,654. It is recommended that a compound reversionary bonus 
of £1 1s per cent. for the year 1906 be now declared, and that a 
dividend for the second half of 1906 of 2s 3d per share be now 
declared, making, with the interim dividend paid in September 
last, 4s 3d per share for the year. 

EMPLOYERS’ LYABILITY.—The report for 1906 states that the 
effect oi the new issue of shares is that the paid-up capital has been 
raised from £150,000 to £200,000. The premiums for the year are 
£791,192,.an increase of £72,338. 
account is £683,377. Out of this amount the directors have already 
paid.an interim dividend cf 2s per share, and they now recommend 
a further dividend of 6s per. share (free of income-tax), making 
together, a dividend of 20 per cent. for the year on the paid-up 
capital, leaving £653,377 to. becarried forward. 

__ LAW LIFE.—The report for the past year shows that new life 
policies, assuring £545,379, bave been effected during 1906. The 
total net premium income for the year was £286,062, being £2,585 
more than the corresponding figure for 1905. The net claims by 
death under life policies amounted to £349,947 (including £100,539 
bonuses), and were about £3,000 less than the expected amount. 
The total'net claims amounted to £362,816... The Stock Exchange 
securities held by the society have been re-valued as at Decem- 

per 31, 1906, and they stand in the accounts at their values at that 

ate. i : ari 

_. SCEPTRE LIFE.—During the year 1906 502 policies were issued 

‘for £167,500, yielding in new -premiums £3,435, : Of the . policies 

 issued,:374 . were on. the lives of total..abstainers,.or upwards of. 

.74 percent. The amount paid ‘for claims during the year was 

£57,031. The sum of £44,026 _was added to the. funds, ghereby. 
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increasing them to £1,104,624. ‘The whole of the Stock Exchange 
securities could have been realised at a substantial. profit at the [ 
close of the year. The directors now recommend the usual 
dividend at the rate of 6 per cent. per annum on the paid-up 
capital. os 

SCOTTISH METROPOLITAN LIFE.—The amount of new life } 
uusiness for the year 1906 was “£353,292. The new life premiums 
for the year (less reassurances) amounted to £9,660, while the life 
premium income for the year (less reassurances) was £80,002. 
There have been death claims under 82 policies amounting to 
£35,910, an amount well within the expectation. In addition, 46 
endowment assurance policies have matured, amounting to 
£10,372. The directors recommend a dividend of ‘5 per cent. 
on the amount paid up on the ‘‘ A" and ‘* B shares. 


MISCELLANEOUS COMPANIES. 
‘ ASSOCIATED OMNIBUS.—The ret receipts for the year ended 
December 31st amounted to £82,081, and the expenditure to 
£80,557. After allowing for. depreciation of. omnibus stock and 
meeting insurance and debenture charges, a balance of £1,524 
remains, which, together with. the amount brought forward, makes 
£2,329. Traflic receipts, both motor and horse, have suffered, 
amongst other causes, by the keen competition and extremely low 
fares. The directors do not recommend a dividend ‘for the past 12 
montis. “ \ 

BRITISH SOUTH AFRICA.—The revenue collected by the adminis- 
tration in Southern -Rhodesia from. all. sources during the year 
ended March 31, 1906, was £523,668, and the administrative expen- 
diture £499,767. The corresponding revenue for the year ending 
March 31, 1907, was estimated at ‘£533,490, and the expenditure at 
£531,380. In North-Eastern Rhodesia expenditure tor the year 
was £59,360, and the revenue for the same period was £20,596. 
The results for the current year are not expected todiffer materially 
from those of last year, expenditure being estimated at £55,000 
and revenue at £19,000. The North-Western Rhodesia expendi- 
ture amounted to £76,702, and revenue to £38,777, while estimates 
for the current year place expenses and income at {61,500 and 
£93,900 respectively. The progress of the mining industry since 
last March has been remarkable. In the gold industry a series of 
new records has been established, the highest production in any one 
month having now reached a total of 50,127 ounces as against 
37,116 ounces in 1905, and 28,100 ounces in 1904. In the year 
ended December 31. 1906, the total was 551,895 ounces, represent- 
ing a cash value of-upwards of £2,000,0000 sterling, showing an 
increase of 144,847 ounces over the total for the year ended Decem- 
ber 31, 1905, and of 284,158 ounces over the total for the year 
ended December 31, 1904. The 1904 production has‘thus been 
more than doubled. 

IND, COOPE.—The profits for the year ended October 6th last, 
after making full deductions for the year’s bad debts and for 
repairs, but without providing for depreciations, amount to 
£169,122, as against £155,821 for the previous year. After pro- 
viding for the compensation fund charge for mortgage and deposit 
interest, «c., there remains a surplus of {10,60r. The board has 
gone carefully through all the assets of the company, except free- 
hold and leasehold properties, to ascertain what, in their opinion, 
is the present value. Last year the suspense account stood at 
£272,249, and the director§, as the result of their examination, 
haveradded to this sum £383,273, making a total in suspense of 
£655,522. - The board is ot opinion that the placing of these large 
sums to suspense ‘will involve writing down the share capital, and 
proposes to submit to the shareholders in due. course a:scheme for 
this purpose. Such writing down of capital must fall-mainly upon 
the ordinary shares, which are held entirely by the old. directors 
and their families. B26 %%. ws 

MEUX’S BREWERY.—In view of the decision of the Court that the 
directors are not-prohibited from creating mortgages on the com- 
pany’s property, the directors propose to make certain modifica- 
tions in the trust deed in’ order to prevent debenture and.,share- 
holders from any undue exercise of the wide powers vested:in the 
board. The indications, given in the last report, of a substantial 
improvement in the trade of the brewery have been fulfilled.’ The 
trade-transacted during the year was. substantially higher than the 
trade for several years previously. Inasmuch as no part of the 
balance of profit of £14,311, shown by the-profit and loss account, 
can be distributed amongst the shareholders, the board recommend 
that the whole sum be applied toward further reducing the amount 
at which certain properties stand in the books, which require 
special depreciation. 

MOOR LINE.—The report for the year ended December 31st 
states that the profits on completed vovages amounted to £69,744. 
After deducting all charges, there remains for: appropriation 
£47,515, out of which the preference dividend was paid on June 3oth 
and December 31st, and an interim dividend on the ordinary shares 
at the rate.of 5 per cent. per annum in August. The sum of 
£25,000 is added to the depreciation account. The directors now 
recommend a dividend on the ‘ordinary shares at the rate of 7 per 
cent. per annum, tax free, carrying forward £1,586. ’ 

PATENT ENAMEL.—The profit for the year ended December 31st 
amounts to £8,229, to which must be added the balance brought 
forward. Interim dividends were paid on the preference. and 





balance of £8,681. The directors recommend a dividend-of 3s per 
share on the ordinary shares, they place. £1,500 to reserve, and 
carry forward £2,949. a Pat ieee 

RIVER PLAT® TRUST, LOAN, AND AGENCY.—The directors re-: 
commend the following ‘further distributions out of the profits for 
the year 1906.:(1) Further dividend of 9} per cent, on the “A” 
shares, making, with the interim dividend, 16. pericent:. for “the 
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440,900} £40,000... 

FIELD UNITED GAS-LIGHT.—The additional quantity sold 
during the half-year ended December 31st, was 84,424,000 cubic 
feet, or 5°64 per cent. There is a profit on the half-year’s working 
of £10,604, more than is required to pay the dividend. The 
average price at which gas has been supplied during the half-year 
is 1s 4°06d per 1,000 cubic feet. 

TUN E WELLS GA8.—The profit and loss account for the 
year ended December 31st. shows a balance, after paying interim 
dividend and all fixed charges, and including the amount brought 

forward, of £18,727, out of which the directors recommend dividends 

for the half-year to December 31st at the following rates:—12 per 
cent. per annum on the. consolidated ordinary stock, 9§ per cent. 
per annum on the consolidated B stock, 9 per cent. per annum on 
the consolidated C and D stock, carrying forward £13,198. 

WEST HAM GAS.—The accounts for the half-year ended 
December 31st show a balance in net revenue of £45,376, of which 
£16,443 was brought forward. The directors recommend a dividend 
of £5 2s 6d per annum on the consolidated ordinary stock, carrying 
forward £19,076. The directors state that since their last report 
they have reduced the charge for gas from 2s 10d to 2s od per 1,000 
cubic feet, the reduction taking effect from and after Michaelmas 
last. The company is assisting to prumote a Bill to remove the 


restrictions in respect of sulphur compounds now imposed upon 
this and other gas companies. 


MINING COMPANIES 


MOUNT MORGAN GOLD MINING.—The directors’ report for the 
half-year ended November 30th shows that the total revenue for 
the half-year has amounted to £448,138. The total expenditure 
has been £274,682. After payment of the regular dividends, 
aggregating £75,000, and writing £24,699 off plant, machinery, and 
property there remains a balance at credit of profit and loss of 
£78,678. The temporary advance, which at the date of the last 

stood at £75,000, has been repaid, leaving the company 
entirely free from debt.. An option has been secured over a pro- 
perty known as the Many Peaks Copper Mine, which contains an 
extensive lode of pyriticore. . 

MYSORE GOLD.—The following is a copy of a cablegram received 
from the superintendent at the mines, dated the zoth inst., at 
2.5 a.m., viz. :—** Rowse’s Shaft—From the 400 ft. level to surface 
destroyed by fire last night, also Poppet Leads and portion of 
floors. As far as can be ascertained damage restricted to this 
locality. Returns must be reduced temporarily. Will send full 
particulars about it as soon as it is practicable. Proceeding with 
repairs. -No casualties.’ 


CRUSHING RETURNS 
(For last calendar month except where otherwise stated.) 


it to 
8 


| Tons 


| Crushed. Gold Recovered, 


— -1,808'(¥) * 7,023 
She Commercial Times. © 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

Periodical, showers since the week’s commencement have occa- 
sioned no material drawback to corn fields, farm work being 
well forward, and ground in most parts of the country in suit- 
‘able condition. Appearances of the autumn crop continue to 
. Tender every promise. Business has been of only moderate pro- 
portions since last Monday, while present liberal shipments of 
“wheat from Argentina occasion no better underlying conditions 
with respect to breadstuffs. _English wheat remains firm, and 
.farmers ara not too:ready in sending up supplies,: even at the 
‘enhanced rates now current—1s 6d to 2s above those of late. 
Suitable qualities are still well entertained by country millers, 
while town buyers render better response at intervals. Delivered 
up whites range at about 30s to 31s 6d, and reds 29s to 30s 6d 
per quarter, 504: Ibs. Average reds, 29s 6d. In local districts 
reds on rail usually move between 28s and 29s. Chicken wheat 

’ 26s 6d, 27s per imperial quarter. Imported descriptions, though 
-by no means forced for sale, are dull, and occasionally against 
} holders, confidence being less assured by the spective out- 
fook. No. 1 Northern Manitoba, 33s gd, ex-ship; No, .2, in 
l] similar position, nominal at 33s. Hard Manitoba, ex-store, 
.349 6d. Australian, on spot, 32s,. 335, 496 lbs, being a steady 
-shipper. New’Zealand stationary, with nothing of this descrip- 
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making, with the interim, 4 per cent. for the year. (3) Bonus of 2s 
share on the ‘*A"’ and “B ”' shares. (4) Reserve fund (raising: 
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tion available ex-store. Longberry nominal at 30s 6d to 318:6d, 
and short 29s 6d‘ to 30s. Russian remains sparingly oftered at 
28s 6d to 335 on sample, ex-granary. Choice white Karachi, ex- 
ship to arrive, 31s, with the market cleared of landed parcels. 
Red Karachi, 30s 6d, ex-quay. Plate, 30s to 31s, ex-ship. Re- 
verting to the flour trade, there is a disposition more to sell 
than to buy, due in main part to sufficiency on spot and passage, 
no permanent improvement regarding the general perspective 
outlook of wheat,:- English competition, and mildness of weather. 
Meanwhile, American c.i.f. quotations continue above the spot 
equivalent. Minneapolis first patents quoted at 23s 6d, 24s, 
and Kansas patents 23 landed. Star, 26s 6d. Of bakers’ grades, 
Iron Duke, 19s 6d, ex-store. Town households, .No. 1, 228 6¢ 
per sack, ex-mill. Country makes easy, while still freely railed 
to London. Roller whites, 193 6d to 20s 6d, and patents 223 
per sack upwards. Cascadia, 23s 9d. Leading Hungarian 
rands maintained at 29s, 29s 6d, ex-store. Australian patents |}, 
meet with moderate attention while quoted at 21s gd, 22S, ex- 
store, 280 lbs. <A very quiet state of affairs governed the float- 
ing and forward shipment market for wheat, bids made being 
few and far between, and prices manifested a drooping tendency. 
Later, however, the tone was barely so depressed, though trade 
continted quiet. ;South Australian, February clearance, sold 
30s 6d, and the Europe, Walla-Walla, December, at 30s 4%d. 
Only a moderate number of sales transpired in parcels, includ- 
ing No. 1 Northern Manitcba, afloat, at 32s; No. 2, February, 
31s 4%4d. Choice white Karachi, January-February, 30s 10%4d; 
ditto, February-March, 30s 6d; and 64 lbs, La Plata, afloat, at 
29s 6d. English malting barley slow, with only a small busi- 
ness between 29s and 32s per quarter, for good to fine samples. 
Californian brewing quoted 27s to 29s, ex-ship, as to sample. 
Grinding sorts in small supply, moved in sellers’ favour. 
Odessa-Nicolaieff quoted 21s gd, ex-ship, and Persian 20s, ex- 
quay. A very firm tone pervaded the cargo market for this 
grain, and Azoff five options, February-March, sold 21s 9d; 
March-April, 21s 734d; five options, August-September, 18s 9d; 
a part cargo, Black Sea, February-March, 21s 9d; and Danubian- 
Kustendji, February, old style, 22s 3d. Of parcels, Persian, 
February-March, sold 19s 3d. <A fair amount of ‘business was 
effected in maize on the spot, prices being generally unaltered. 
American mixed, 228 to 22s 3d; and River Plate, 22s 9d, ex-quay 
terms. Odessa, 21s gd, ex-ship. A cargo Galatz-Foxanian half 
old crop, February-March, sold 22s 734d ; Bulgarian-Dedeagatch, 
February, old style, 228; a composite cargo, February, on 
sample, Odessa maize at 22s 6d; and Odessa-Nicolaieff-Kherson 
barley, 21s.1014d, and a composite cargo Foxanian maize and 
Danubian-Kustendji barley, February-March, sold 22s 6d and 22s 
respectively. A cargo Bulgarian, February, done 22s 3d, and a part 
cargo Novorossisk, February-March, old style, 22s. American 
mixed parcels, afloat, sold 20s 1014d to 21s; February, 20s 10%d; 
March, 20s 714d; and Odessa, February, 21s 10%4d. Oats quiet, 
but 3d-better on the week regarding imported sorts. ' 38 Ibs 
Russian, 17s 3d, 175 gd, ex-quay, as to sample. Gartons, 20s 6d, 
delivered up. To arrive, Manitoba, afloat, sold 18s 6d; La 
Plata, March-April, bulk, 16s 6d to 17s 1%d; and bags, 17s to 
178 3d. ; 
"The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, 
and 1903-4 :— 


| 1906-1907.| 1905-1906. ae) 1903-19C4. 


g)| srsei.s00! S7.658;500) 47208-4001 43,460,800 
lmports—Wheat (24 weeks to Feb. 9) 497,20 
” Flour ' * os. 6,232,100} 7,671,400) ' 5,561,900) 12,932,100° 
Add week ending Feb. 16 — Wheat; 

Flour . 
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Total imports 25 weeks 
Less exports—Wheat 
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Net imports 44,985,500! 46,380,200} 54,417,800; 57,039,400 
Add to this the estimated sales of 


home-grown wheat .......+.++. «++ +| 19,896,300! 22,936,700} 12,732,900 


i 
6 8 7 Of 
bushecs busheis. | bushels. | bushels. 
Visible supply” in U.S. centres,bush.| 43,585,000) 47 4 36,847,000 
__Do  _do_= in cwts, | 23,349,000) 25. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn = rial Measure) in the six 
weeks ended February 16, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— eid, 
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THE IRON AND COAL TRADES. 


- The beneficial change in conditions which we recorded last 
week has again given place to speculation, and prices have been 
forced down below anything paid since August of last year, but 
we are still unable to offer a substantial reason for the present 
situation, and give it once more as our opinion that the turn of 
the tide cannot now be long delayed From all foreign con- 
sumers enquiries are freely received, but various causes prevent 
the. shipping of all that is required. However, stocks continue 
to decrease at a satisfactory rate, and there is now something 
under half-a-million tons in the stores at Middlesbro’, as com- 
pared with a trifle over 750,000 tons held in the early days of 
last March. This is a pleasing feature, but were the stock no 
greater than the normal holding there would be little or none 
of the present speculative tendency, and prices would un- 
doubtedly be much higher, as all other conditions remain favour- 
able. The market in hematite is still very firm in tone, and with 
a further slight decline in the quotation for rubio ore and a 
small reduction in coke, producers are enabled to make a larger 
margin of profit. To-day’s (Friday’s) prices in Glasgow are 
appended :—Cleveland, 54s 6d to 54s 732d cash, 54s 10%4d to 
54s 1134d one month, 55s 614d three months; buyers, 54s 6%4d 
cash ; 54s rod one month; sellers, %4d more. Market weak, fair 
business. Turnover about 6,500 tons. Connal’s Stores to-day :— 
In Glasgow: Scotch, 4,994 tons. other makes, 4,000 tons. 
ogee ge : No. 3, 477,732 tons; standard, 19,474 tons, hema- 
tite, nil. 

Our Middlesbro’ correspondent’s report, dated February 21st, 
is as follows :—Pig-iron: We have had a weaker market this 
week, on the whole. Prices have been as low as 55s for No. 3 
G.M.B. Cleveland pig-iron, but the price is now 56s. Owing to 
the unsettled state of the warrant market, very little new busi- 
ness is passing in makers’ iron. East Coast hematite has re- 
mained steady at 79s. Manufactured iron and steel: There is 
no change in prices to report. Works have plenty of orders for 
some months. Steel ship-plates, £7 10s; steel ship angles, 
£7 2s 6d; iron ship-plates, £7 15s; iron ship angles, £7 15s; 
iron bars, £8, all less 214 per cent. Iron ore: Ore is being more 
freely offered, and prices are inclined to be easier. Best Bilbao 
Rubio iron ore (50 per cent. iron), 22s 9d; Gellivare and L/K 
Swedish iron ore (60 per cent. iron), ‘‘A’’ grade hematite, 26s; 
“C” grade Cleveland, 22s; “ F” grade Basic, 22s, c.i.f., North- 
Fast Coast ports. , 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel: The finished iron and steel trades 
remain in a satisfactory condition. Although in some cases new 
business is not coming forward quite so freely as could be 
desired, most of the works are well supplied with orders, and 
experience little inconvenience at present from the want of fresh 
contracts. In regard to manufactured iron, prices remain firm 
all round, and show no disposition to follow those of pig-iron 
downwards. ‘The bar trade is brisk, and quotations are main- 
tained. In Scotland merchant bars are quoted at £7 10s. for 
ordinary brands and angle iron, while selected command: an 
additional 5s. In the steel trade there is more demand for ship- 
building material, most of the shipbuilding yards being well en- 
gaged, despite the scarcity of new orders for tonnage. Large 
deliveries of plates are made, especially in the North of England, 
where steel ship plates are still at £7 10s, and boiler plates at 

tos. Rails are finding a ready market, and not less than 
£6 15s is accepted for heavy sections, the exports of which are 
substantial. Semi-finished material is in good demand, and very 
||. little is now coming to this country from the Continent, where 

- Makers have. no surplus production for shipment here. Steel 
quotations show practically no change, and seeing that the’ re- 
duction in the cost of hematite pig-iron, so largely used in its 
production, is comparatively small, there is not much likelihood 
_ {| Of any downward movement on this account, while the condition 
| Of the market is also sufficiently strong to support present prices. 
| _ The strength of the coal'markets is well maintained, and though 

slight easiness is in some few cases apparent, the cause is rather 


of inability to load waggons and boats quickly enough than of | 


failure to command the present high values. The stormy 
weather has greatly interfered with loading operations at New- 
Castle and'the South Wales ports, but for future business quota- 
tions are remarkably firm, and best steams are still below the 
demand. at the former centre, while seconds and smalls are also 
wanted. Gas coals are im good request, and unscreened and 
bunkers are very steady at late values. Quotations.—Best 
steams, 14s to 15S; small steams, 8s.6d to 9s; Northumberland 
‘uriscreened, 11s 3d to 12s 3d; gas coals, 12s 3d to. 1383: coking 
Coals, 13s 6d to 155; coking smalls, 13s to 148; bunkers, 12s 9d 
to 138; best foundry coke, 30s.. The general conditions of the 
South Wales trade are referred to above, and but little cah be 
«added to,what.we have already said:! Thé greater part of the 
buying is from middlemen, who prefer to realise, present profits 
rtather'than wait for furthet changes.in the market, but colliery 


Owners, having regard to the great’ scarcity of fuel abroad, | 


evidence no hurry to sell, anticipating-higher values. before long. 
Quotations.—Steam coal: ‘Large, very best, 19s to 198 6d';' best 
seconds, 18s to 18s 6d; latge, secohds, 17s to 17s 94; drys, t7s 
to 7s. 6d.; best washed nuts, 15s-9d to 16s 5+ Seconds, 14s :to 
148 ,6d;> best -washed**péas,' 138 to 138..6d; - seconds, 
tas 6d to 13s;  smalls,, best, 10s, 9d to:.trs 343 . good, 
Ordinaries, gs gd to 10s 3d; smalls, seconds,- gs to 
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gs 6d; smalls, inferior sorts, 8s to 8s 6d. __ Patent fuel: Best, 
16s 6d to 17s 6d. Bituminous coal: Households, best, 20g to 
20s 6d ; households, seconds and other sorts, from 19s to 19s 6d 5 
No. 3 Rhondda ‘large, 20s. ‘The Lancashire “fields” are still 
very busy, but the milder weather of the first part of the week 
produced a rather easier feeling with regard to house coals. For 
furnace and manufacturing fuel, however, as well as for engine 
slack the pressure continues unabated, and there is no difficulty 
in obtaining either customers or present prices. Qu6tations.— 
Manchester district: Best housefire coals, 14s 11d to 15s rid; 
seconds, 13s 11d to 14s 5d; common, 1os 11d to ris 11d; best: 
burgy, 9s 6d; furnace and manufacturing fuel, ‘9s 6d to 10s; 
best slack, 8s to 8s 6d; medium, 7s 6d ta 8s; common, 7s to 
7s 6d at the pits. ce 


THE COTTON TRADE. 


LIVERPOOL, February 22. ; 

There has again been a fair demand during the’ past’ week. 
‘Estimated spot sales 53,000 bales, of which 42,370 bales are 
American, 4,600 bales Egyptian, 4,750 bales Brazilian, &c., 310: 
bales West Indian, &c., 970 bales East Indian. Of these, 4,500: 
bales are for export. and speculation, and 48,500 bales for the 
trade. Imports 144,266 bales, including 120,411 bales American, 
14,021 bales Egyptian, 4,047 balés Brazilian, &c., 5,787 bales East 
Indian. In American a fair business has been done.’ The quata- 
tion of low middling is exceptionally raised 4 points. Middlipg. 
quoted 603: Sea Island descriptions continue in good request at. 
firm prices. In Brazilian a fair, business has been done, and! 
quotations are unchanged. Peruvian has been in. increased: 
supply, and a moderate business has been done without. change: 
in prices. In Egyptian a good business has been done, and: 
quotations are ‘generally ‘raised 14, including Joanovich andi 
Abbassi. Fully good fair brown quoted 114d. In East Indian a: 
moderate business has been done. Quotations are reduced 7g. 
per lb. Futures are unchanged for near positions,.and 14 to 

% points higher for distant, closing steady. February, 5.7%; 
February-March, 5.6614; March-April, 5.65; April-May, 5.64; 
May-June, 5.63; June-July, 5.6174 ; July-August, 5.59% ;. August-- 
September, 5.5514; September-October, 5.53; Ottober-Novem- 
ber, ‘5.4914; . November-December, 5.49; December-January, 
5.49; January-February, 5.49!4.. Egyptian futures, are, 20 to..26 
points higher. ' erin 

CURRENT PRICES—THURSDAY. 
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. ‘The imports for the week ending Feb. 15th amounted to 148,921 
‘bales, and the quantity of American cotton reported at sea for Great 
’ Britain (including cable advices to date) is 412,000 bales, against 
‘148,000 bales at the corresponding period last year. 


MANCHESTER, February 21. 

No marked new feature has shown itself in the market during 
. the past week, and we have experienced a rather uneventful time. 
‘The turnover in cloth has beén reduced, and buyers have not 
been anxious operators. The general inquiry for India is 
healthy, but, with the exception of fair sales for Bombay, the 
transactions have been on a comparatively small scale. China 
business develops slowly, and the expected revival in demand 
after the holidays has scarcély come round. Shippers to most of 
the minor markets, both East and West, are not disposed to 
purchase freely at the current level of values. Certain makers of 
heavy goods in the narrower reeds are wanting business. Print- 
ing cloths meet with a fair demand. Most kinds of shirtings are 
well sold. Home trade American yarns have met with a steady 
business, chiefly in the better qualities. Shipping bundles have 
again moved off well for Germany. _ Bolton spinnings are dearer, 
with a healthy demand which cannot easily be met. 


(I.) Comparat ve Statement of the Cotton ‘Trade. 


| Previous Weeks in 1906-7. 
Price, —_—— 
it Jan. Price, | Price, ‘Price, 'Price, Price, 
10, (+ Feb.\¢ Feb.|+ Jan.|+ Jan./+ Jan. 
1907.| 14, | 7 | 31. | 24 | 17 


se dis oie ais a 
"97; 6°03} 6:11) 5°87; 5:90) 582 
03! 0 10})0 10% 0 938,09 9 
10/0 10/010) 0 0 9 
; © 108) O 103) 0 10 010 9 
60’s twist (Egyptian) rib 0 1 | © 183, 0 18 O 173) 0 178) 0 1 
32-in. Printers 116 yds, 16 by 16, 32’s and; 
3 
2 
2 


a 4 a 
Raw Cotton—Middling American.per w| 5 
— Good fair brown Egypt.perib' 0 1 
Yarns 32’e twist.......... oeeeee per Ib! 0 
40's weft ......... eccccces per Ib! 0 1 


5 
0 
0 
0 
0 


sei wa saa’ i9'by i833 438 3/16 3116 3/16 0/16 O\16 0 
. shirtin ’ "s an 
40" ee oo 15 6115 6 {15 GIs 3/15 3 (25 


8 . 
5 8-in. ditto, 38 yds, 18 by 16, 10 lbs......| 8 4\8 4|8 4\8 2;8 2)8 
39-in. ditto, 374 yds, 16 by 15,84 lbs .... 7 41:7 4'7 4'7 217 217 


(I1.). Compared with Previous Years.* 
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penny (no discount) from 


6 
6 


* American cotton being quoted in decimals of a 


October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate Seckaval equivabents, + Nominal Sostetlens, 


THE WOOL TRADE. 


The English wool market continues very firm,. with a good 
demand for immediate requirements. : 

The New Zealand Loan and Mercantile Agency Co., Limited, 
have received a telegram from their Dunedin office as follows: 
— At the third sales of the season, 2,580 bales were offered, 
of which 2,290 bales were sold. There was a large attendance, 
and, with keen competition, values were about on a par with 
those ruling at preceding sales on January 23rd.” 

Our Bradford correspondent, writing on Thursday, says:— 
There is no slackening in the consumption, unless it be that there 
is a more pronounced tendency of late to get on to finer counts 
of yarn. Spinners, at any rate, are busy for some months to 
come, both in the export branch and for home account, though 
the coating trade is not so goods as it was a year ago. Hence, 
although wool is now arriving more freely, there is very little 
relaxation of the tension which has prevailed now since October. 
Wools of a fairly deep half-bred character are keenly sought 
after, though lustre wools are neglected. Prices are exceedingly 
firm all round, 


THE LEATHER TRADE. 


Though the turnover of leather during the week has not been 
important, there has been some improvement in the tone of the 
market. Quotations are distinctly steadier at the decline recently 
established on offal, and values of other descriptions are firmly 
“maintained, There has been some inquiry for dressing hides, but, 
owing to the solid attitude assunied by sellers, little actual business 
has resulted. Australian leather has moved rather more freely, 
but other imported-sorts are quiet, Basils are in better supply, 
but there is little’ demand. 


__ PORBIGN AND.-COLONIAL PRODUCE MARKET. 
‘For Reports of To-Day’s’ Business and Public Sales see “ Postscript.” 
AL, vet.  * *  Midcing Lane, February 22. 
,  BUGAR,—~A' modeate business was effected’ in. most directions 
during the week, demand, though not very fast, being of a steady ~ 
= . * - - “a 2 z 
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character, and values were well maintained, while assisted by con- 
tinued interrupted navigation on the Continent, Cuban receipts in 
the meantime remaining on a liberal scale. Raw kinds were 
accorded quiet support. To refiners, firsts, basis 88 per cent., 
sold, 9s 2}d, to 9s 3d,c.f.andi. terms. World’s visible supply at the 
moment is estimated at 3,725,009 tons, as compared with 4,050,000 
tons at same time last year. : 

Home Rerinep.—A moderate inquiry predominated for cubes. 
Tate’s No. 1 cubes sold, 18s 9d; No. 2,178 1ojd. Pieces steady. 
Mid to good yellow, 12s 9d to 13s 9d; and whites, 14s to 15s. Fine 
granulated, 17s 44d; standard ditto, 16s 1ojd; Lyle’s No. 1 
granulated, 17s 44d; No. 2, 16s 44d; and yellow crystals, 15s 6d to 
15s od, as to make. 

ForEIGN REFINED.—Cubes fully steady in value, though quiet. 
W.S.R., prompt, 12s 9d; S. and T., 12s 74d; Meyer's, 12s 6d; 
R.A.V., 128 79d ; C.Z.R., 128 6d; S.Z.G., 128 53d; E.A.R., 12s 6d ; 
and Say’s, 12s 74d, f.0.b. terms; No. 3, French crystals, prompt, 
tos 9#¢, c.f. and i. Continental granulated was. steady in value, 
though quiet. Ready, first marks, sold, ros 9d ; February, 1os 84d ; 
March, ros 74d; April, 10s 74d to 10s 83d; May-August, ros o#d ; 
and July-August, ros ro}d, f.o.b. 

Bret.—A moderate business has been doing, prices ruling 
firmer. March sold, 8s rod to 8s rogfd; May, 8s r14d to 9s ofd; 
August, 9s 14d to 9s 2$d; October-December, 9s wd, f.o.b., 
Hamburg, 

CanE-Grown.—In auction, grocery crystallised West India 
experienced quiet support, values, however, being steady. 3,282 
bags Demerara partly found buyers: good to fine 17s to 17s 6d ; 
middling yellow, 16s 6d. 1,080 bags Surinam: good bright, 16s 3d 
to 16s 6d; middling pale, 16s to 16s 3d; low middling, 15s 6d. 
1,636 bags Trinidad and 371 bags Jamaica retired. 685 bags 
Demerara syrups: good colory, 14s to 14s 3d; middling yellow, 
138 6d; soft dull yellow, 12s 6d: to 12s 9d per cwt. Privately, 
1,410 bags Demerara crystallised sold, 16s 14d to 17s, and 1,600 
bags brownish Trinidad, 15s. 

Imports and deliveries of sugar into London since January rst 
to 16th inst., with stock at latter date :— 

1906. 1905, 
Tons. 


Tons. 

, 20,900 
18,780 22,720 
19,710 23,330 
86,400 80,200 

7/ 11/6 


Tons. 
23,340 
22,330 


1904. 
Tons. 
19,240 


28,920 


Imported .....eeee 
Delivered ....ceccee 
I. as dademesee 
eckaueen > mee owt 

ne jaggery..per c 

Java afloat. : ovece 9/0 16/ 
Beet, 88 %, f.0.b. .. 8/3 15/43 

RUM.—A moderate trade was again effected, prices being steady. 

GLUCOSE quiet, but steady in value. English liquid, ros 6d, and 
American, 1os od. 

COFFEE.—Moderate supplies were brought forward for public 
sale this week, and a fair inquiry was experienced at steady rates. 
East India, Coorg, smalls sold, 47s. Neilgherry: bold, 58s 6d to 
69s 6d ; medium, 54s 6d to 56s 6d; and peaberry, 62s 6d to 73s 6d. 
Colombian ; ordinary, 37s; damaged bold soft dull greenish, 49s 6d 
to 56s 6d; good bold greyish, 50s; bold soft, 51s. Costa Rica: very 
fine bold smooth colory, 107s; fine ditto, 95s to 98s 6d; fine bold 
greenish colory, 72s 6d to 78s; gocd, 67s to 68s; medium, 59s 6d 
to 65s; smalls, 44s 6d to 49s 6d; peaberry, 55s 6d to 113s. Guate- 
mala: dull bold brownish, 54s; low middling, 483 6d; smalls, 41s; 
peaberry, 56s to 57s 6d. Salvador : good bold greenish, 56s to 
57s 6d; medium, 50s 6d; peaberry, 60s to 62s 6d. Venezuela: 
good colory greenish, 62s; medium, 50s; peaberry, 64s. Jamaica, 
fair bolddull greenish, 49s to 49s 6d. Santos, quay terms, 30s 6d 
to 328 6d. Unwashed Dumont: quay terms, small to bold, 35s to 
39s 6d; very small, 328; peaberry, 37s 6d to 42s 6d. Futures 
quiet and easier on the week. March sold, 30s 6d to 29s od and 
308; May, 31s 14d, 30s 3d, and 30s 6d; September, 31s 104d to 
31s 44d per cwt. 

Imports and deliveries of coffee into London since January 1st 
to 16th inst., with stock at latter date :— 

1907. 906. 1905. 1904. 
Tons. Tons. 
4,510 6,150 
2,100 2,540 
' 4,270 5,700 
21,330 33,270 
Santos CorrsgeE. 

The London Produce Clearing House, Limited, supply the 

ollowing quotations for good average Santos coffee :— 


Imported eeeeeneee ee 
Delivered, home use 


»  . export .. 
Stock. scocccccccccs 


Feb 18. | Feb. 19. | Feb. 20. 


10 30| 1 0 |10 30) 2 30/10 30) 2 30 |10 30) 2 30 |10 30; 2 30 
a.m. | p.m. ja.m. | p.m.| 6-m. |p.m, } @.m. | p.m. |a.m. | p.m. 


Feb 16. Feb. 21. | Feb. 22. 


| dje dia 
20 6 |30 3 |29 103/30 
30 9 43|30 -0:|30 
31 3 131 0 |30 74)30 
31 74/31 6 {31 18/31 
32 O |31104)31 ‘6 |31 
52 44132 14/31 9 |32 


sdisada 
Feb. /30 104)30 7, 
Mar.|31 0 
May.|31 6 |31 


Bept.|32 


. 44/32 1 
Dec. |32 ; 4 


9 |32 6 


eneenae tor 66,250 bags Santos coffee registered during the 
week, ' 

COCOA.—Only a moderate assortment, consisting chiefly of 
Grenada and Ceylon, was brought forward at public sale, and met 
with quiet support. Grenada, however, ruled firm. 2,213 bags 
Ceylon, fine-red, sold, 88s to gos ; fair to good, 80s to 83s ; ordinary, 
728.60; lean, small, 64s to 68s 6d; and native, 68s:to 70s. 477.6 


Grenada: fair to fine red, 778 to 79s 6d; dark,'76s ; common to fair, |} 





be 


[ | 


| 











February 23, 1907. ] 


738 to 758. 2 bags St Vincent, 72s 6d. 57 bags Domialea, ordinary | 8d; connee Est 
pale to good fair reddish, 73s to 75s. 4 bags Jamaica realised 73s. | 1,553 pac. 
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7d togjd; and broken orange, 74d to 1s ojd. 
ages China green partly sold: gunpowder, 6d to 1s 43d; 
14 bags Trinidad, 5 bags St Lucia, 16 bags Demerara, and 3 bags | Foong-mee, 8}d to rod; Sow-mee, 6d to 94d; and young Hyson, 


Surinam withdrawn. 44d to 64d per Ib. 


TEA.—Brisk competition was again experienced for the 42,000 RICE sabe. though trade moves quietly. 4,600 tons Rangoon, 
packager Indian submitted to auction during the week, especially | March shipment, per steamer Henley, sold, 8s 14d, c.f. and i., 


or common and medium grades, which advanced 3d to 1d per lb. | shipping weights, Buenos Ayres. 


Pekoe, common to good, sold 7d to 108d; fine, 112d to Is 2 Bs il October, sold, 85s, ex ship, London. 


broken, 7d to 114d; fine,1s r4d to Is 3d; pekoe souchong, 63 TAPIOCA i 


113d; orange, 8d to 1s 24d; and broken orange, 8d to Is sid: catalogued, and a few sold ; Singapore at 232d per lb. 100 bags 


nactive. At public 


extra fine, 1s 64d to 1s 84d. 28,550 packages Ceylon elicited brisk | flour bought in. 


biddings at full to higher rates, especially the lower grades. Pekoe, SAG0.—8o bags small failed to elicit support. 
common to: good, sold 7}#d to 10 oid broken, 74d to 114d; orange, ARROWROOT.—No St Vincent catalogu 
to 1s ofd ; and pekoe souchong, BLACK PEPPER.—There has been only a moderate business done 
73d to 8d. 1,751 packages China were offered, and a few sold : | this week, prices, however, being about steady. Singapore, on 
Panyongs, 6d: scented capers, 64d to 83d; and siftings, 4d. 2,100] spot, quoted 5d, and to arrive, April-June, 47d per lb. At public 
packages Java cleared readily at prices showing a smart advance. | sale 300 bags Aleppy were offered, and bought in. 
(Continued on page 359.) 


83d to rid; broken orange, 83 


Pekoe sold 74d to 83d; broken, 74d to 9d; pekoe souchong, 63d to 





Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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ncent com. ) &.— Nailrods ,, .... 82 
6 2 2 |Galls, China ...... --58 0 0 0 Rails ateel f.o.b. 
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0 £4 0 adras, finger ...... 26 0 27 0 Orocne cash.... ewits 00 
0 93 0 | Gambier, biock..... -18 0 18 3 Hematite, cash.... 6 0 0 
.. 723 0 80 0 | Cutch, ord. to fair .. 26 0 29 0 ——. »pig I ox 1918/9 19/27/6 
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ylon, mid to fine.. 78 0 €0 O | Brasil........ perton 5 10 0 Quickell ver pr. bottle he evan 
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COFFEE—duty 1kd per Ib Lima Wood ...... 9 0 00] Dv do bars...... 394 0 188 0 
Ceylon,am.& low mid. 50 0 75 0 ood,Cawpeachy |7/0/0 0 0 Beraite eveeseess 1935/5 0 0 

jadling to fine .. 80 0124 0 | Honduras ........ 7/0 0 0 Tin-plates,_ per box— 

Peaberry .......... 6 0115 9 Jamaica ......... 5/0/0 6/1C/0 . +. 14 8 up 
E.Indiatine ord. gd.mdi6 0 65 O | Red Sanders........ 4/0/0 410 | Zinc, aL. Sheet 0 0 0 0 
s De ores te Eas... > t : 2 . Sapan Ceylon ...... 720 0 0 oan —— -106 03C2 0 

ocha, long berry .. . *e LS—Fish— 

Do. short berry.. 0110 0 yt ny Nis TRET ” i. o” ; rm, crude p.tun 34 0 35 0 
— oe ord. & ; 3 ° FLAX-—Newcrop, &s8 & 8 hale .....--. cece 8 5 3 
reenisD .... panne 0123 0 & ton, c.L.f. ome S ini 
Oosta ica, ord.tomid 45 0 60 0 Pernan D.. *** 9810 29 0 a 000 
Good tofine ...... 0 8% 0 Petrs Bjtsky 10 3810 0 42 0 
Central American, ed. Linseed p.tor. aus /) 22/10/0 - 
ord, to low mid 42 0 42 0 | FRUIT-NEW— a rk ee ee 

Mid to fin -: 49 0 68 C |Currants....duty2s 8 ds 4 | Brown inglishnkdas 16 6 0 

Foxy ® desctitici z 6 42 6 Amalias ~-ber ewe 27 Q uP, | Cotton seed, Urude .. 25/5/0 0 : 

sescceeeee 90 0107 6 | FAUFAG ...... oe °- Oe ae 28 

Columbian, ordinary 37 G 40 0 | Vostizza .......... 32 0 38 0 | Cogoe-nnt, ii 42 “0 43 0 

gdordtolowmd42 0 48 0 | Gulf ..............28 6 33 0 | “Gochin ” 00 
gio. mid to fine .. & 0 68 6 |_Provinciai, new .. 26 0 25 6 ! Palm leon... ou 00 
Bantos, fair to good | Figs, Turkey, Layers, | Lard, Americen .... 47 32 5: 0 
e. quay terms 31 G 33 9 | COMMON ......+6 23 0 34 0 | Do English........ $1 00) 

CHEMIOG jALS— Natural ........-- 19 0 23 0 | Petrolm. Oil per 8ibs 0 ‘a 0 63 

Acid, citaic....perlb 1 8f 1 9 | Raisins, dty. 7s. per cwt— i Water.White 0 72 0 % 
tric 0 2 0 3$ Valencia, ord. .... 55 0 37 0 | on Cakes Lnsd.Eng. \ 
Oxalic, n eee as 0 33 0 45 Selected,med togd58 0 42 CD ton 80/0 0/0/e 
Tararlo, “Bagiish!: 61:1 Ong, Fimeand choice .. 43 0 45 0 | American (Wesira) 701 T/ATi6 | 
apanubeals 0114 011g Muscatellayers.... 45 0 347 § | oil Seeds— ee re ee 
UBCOP . ..cccccesee 
alum tamy 2-02: oo $6 galtene.:..:...., 45 0 60 0 | Linsced, Ln Plata 9 0 3 0 | 
monia, ca-b., pid 0 38 _) 3% Oranges, ao. aC Hu | Calcutta prdi0ibe 4¢ 9 9 ¢ 
uriate, W ores 28 0 32 0 | ordin 8 6 10 6 Black 0000 
phate.......-.. Poo SG | Lisbn&8.Ubesch 0.0 0 0 | re bee 

Arsenic, lump, p ton 6 0 0 0 Naples .. : 00 00 ‘April-May’ ....45 0 C0 

Powder.. per cwt. 35 C 0 0 | Lemons, Pairmo, p.ss 8 0 18 6 
Ashes, vot, percwt..40 0 00, Haples - oo. -p.cs. 11 0 3 0 FepEDaee, Lump— 

Pearl do do ... HS 480 | septns n-ne oo oP pre Pore - hom 
i ingpowdr.p.ct a Be | wate Bresion ~ 31 0 32 6 | Butter—-Austrin, aun 9% 0 98 0 

Do powder ... 0 16 6 8 BROH Canadian, finest .. 0 0 0 0 
Cream tartar, Cryst] 0 0 0 0 | a Z fas perlb 0 4 7 0| Irish factories .... 92 0 96 0 

Do powder :....... 0 81 0 |HEMP—Perton £8 & s | Dutchcreameries,.112 ¢ 214 0 

Do bey powder...” 84 6 85 6 St. Petersburg, layer 24 10 9 0 h 00°00 

NITE cogascicsces 0 00 | Manile, fr carnt. 8 spt. 4C/15/0 0 0 | 0 98 0 
lomel ...... perlb 2 6 0 0 |N.Zealand dock,gd fair 39/5/0 | O18 0 
odine, -per oz. 0 6 0 0 Sure, ANative firsts, | Danish ili. 0 alt Q 
otash, rete prib 0 36 0 0 for shipne Mar,,... 23/10/0 0/0/0 | Bontny, rolls dos. Ib21 0 35 0 
hlorate, net ...... 0 320 0 | Cuir Yarn, gd. tu tine 20 0 26 0 | Bacon, sngd—Wtrfrd 65 0 67 6 

Prussiate ........ 0 64 a 7 .. Common to fair . = 3 18 0 | Limerick..........55 G 6i 0 

Sulphate ..per ton 1910/0 0 | HID. E8,0x&Cowp.ib s d sd! (Continental - §2 0 61 0 
Bal-Acetos ....per Ib 7 58 English ..... coese O 43 0 €3; Canadian 20 60 0 

-Ammoniacpr ewt 4100 40,0 Sal 0 73, American .. 0 6 0 
Bicarb., per ton£7/50 0 0 73; Hams, Iris @ 108 0 

Orystalsex's vp ete si59 ; 7 | — ¢ ; a : 

Demle 2. On O00 | 1 0 | Lard—Irish bladders 52 0 ¢0 0 
Bugariead wife, cwi ase 0 wo O ass Do kegs .... 52 0 0 0 

oreign White .... 34 0 35 0 O11 | Americnn n pall .51 0 61 3 
Sulphate Quinine— 1 Of) 0G 00 
oward and Sons 2 ¢ | Pork” Paitbe Spape 39 46 
Der og vials...... 1 0 1 i | Beef—. mricn per8lb 2 4 310 

debate icy Ou, G8 Rubin 8 8 |Cheewe, Bala ---- "38°06 0 

erman, Mn y 0 305 0 | auritius, drys bs aanalae 

Do 2nd hand $ e Q Oo}: Madagascar .... 0 62 0:0} Canadian.......... 64 0 67 0 

alphate Copper, pt 22/20/0 3225 | afinioce drysalted 0 7 O1C§, Gouda ........... - 38 0 64 0 

7160/0 0 0 | Buffal [ & lish Cheddars.. 7% 0 8&2 0 

- 6 4% 66 spore, &e. .. 0 32 0 8, United 8 tates .... 0 0 0 0 

6 3 6 ‘HOPS. ung.» 1906... -- 7/0,0 Gloucesters........ 0 0 0 0 

Vermin, thisceepn$ 000 all sequences coeee A/1E/0 6/15/60 | Wilts, loaf ........ 0 ©€ C0 
English.:......... . 24 6 0 | Foreign ......., SiO o/s |New Zealand......63 0 66 0 
INEAL ...... 1 8 111 INDIA RUBBER —French ...... nom | 
N— iP aan beee oor 5 15 0 0 talian ........ ewe 11 6 135 0 
Tin ose 0 4% 0 0 IND ‘Go— Hungarian - 99 lL 6 
ALS—Best,perton 20 0 21 0 ; Bengal.goo tod Vio- | Russian .. ec 0 00 
let tonne. ........ 3.3 311 . Egyptian.. 76 80 

Sekt, ows 00 0 5 0 Mid.ord. ‘Vio. to good 211 3 2/_ Morocco... 99 10 0 

Cape to fine. 0 35 0 |_ Low togd.ordinary 2 0 2 6 | RIOE-Kangoon, open 

Aniesei’ on Chia, a nom | Madras Velore,drylon nom Oe. Ne ep, PEWS 7 20h 2 0 
"Peru, per 1b 40 © 3,'_ Nati eosececee 1 2 121 | Moulmein ..... .....8 0 8 3 
pivi steeee et ©..%.2 “wurpabaed. dcop 23 2 5 | Necranzie ........ - 00 00 
Meee iaae eS 11 _ Lowtomid 29 22! 80 83 
,oe reawa 0 33 0 §& | Lee r Ib 70 86 
‘Kei 8 0 6 gretish bs . =e 24 0000 
Osniphor, Formsts .370 6375 0 Foreign do 13 18 00 06 
teepessoeees NOM Hides.” boone 2 33 6 
» Ceylon 07 3 8 pret Tn ia Ki; 010 22 0 92 6 | 
ace. «sper Ib 2° 40 Australian Sidea.. 2 0 1 2! nom | 
ote nee 0 3; 0 4% ° American Sides .. 011 1 4 911 C | 
as English Shoulders 8 2 2 é. 5 6 17 0| 
v vow son G00 En plish So ae ee bs ee H 0% Bago Fea nea - a 3 % 5 | 
serscesese 2c 0550 0 Bea i 8 10: u§ 23 20 |BAfRLLicd pe eri 
ne hie 7 § 2% voor lS 1C 236 19, orst warks a 45 0.255 G 
Pod. Gina 53. a 0 75 o Eras 6/0/0 geet te 0 
ooo sper 2 Ton, per x 
Soi So 87s “Bark Welsh Porte 7100 715 Ww am ..160 0170 0 
BGR. F o.8 in ‘di Sie | gal—Surdah, pib 150 0.0 
pa. trot i mdon seesecce Pp 
; stro 13 5 3 Sheets busar ...... 00! 
——— 




















Dengal Gensten... 0 ¢ 9 6 |Ommpieee, Fa 
aie ommon .. 
lll HE Re a 
eeeeeeee eeee 1e eeeeee om 
Blue Elephant .... 15 6 0 0 |Souchong .......... 0 8 020 
Tagecemn Kehing. ec 0600 Good to eee O11 2 2 
eins ....... .. 0 0 0 0 | ScentedOrangePekoe 
BRED wcpcecceccce ® é ¥ ¢ onan S 0 . 3 
. 00 00 Hyson, com. to fair.. 0 d 0 6 
- 00 00 air to finest...... 0 ‘14 
Jap ici Silas 0 0 O 0 | Young Hyson ...... 0 5 0 6 
zine-Mid to 0000 Good to fi woes O 68 0 20 
Trams, Milan, 3thirds0 0 0 0 | Indian and Ceylon— : 
SPIOES-Pepperwhite—perlb, 1 geet ® f 
Bens isis White $ 63 0 6 Sesine oa ¢ bb 0108 
sanck Singapore oe. 05 00 tox to Sees! See 
Glam veseeveee-ce OO 99) fine G8 2 0 
0 2 O22 Pekoe Souchong— 0 «0 7 
jOMMON .......-06 
Oinnamon—Unwerked— Useful medium:.:. 0 8 0 
Ist sort........0006 0 8 1 § | porte 
Do 2nd............ 0 7 1 4 mon. ....-.. 07 O 7 
Do ith oosscccss 3 7 ; : Medium useful.... 0 8 0 9 
cevecsccosce BOP 8 | FRBO sesececceees 2. 0 9% Olle 
C0 55 0 Finest ........... -12 417 
7% 3 7% | TIMBER—Timber & Hewn 
8s i 2 .-Dantaie 
Memel fir, p. load 70 0 200 0 
48 0 75 0 itch Pine Timber 82 6 120 0 
0 32 0 ies iss 2 9.0 8 ‘ 
cae vel. pinew uN’ ic 6 ‘2 6 
0 27 6 bec oak... cseeeessl0 (0 1865 0 
0 8 0 tic Oak: .......006 0135 0 
3.264 Todian teak Kisaadedane 9/5/0 21/0/0 
9 i320 ent ton. Tespemne S 0110 0 
6 Ol ee us Prepares eee 
Chillies—per cwt.... 40 0 45 0 peat G a =e ee 
SPIRITS Rum,ppf gl.duty 11s 4d Common Wincor 815 1 0 
Jamaica, per liy.gal. seedenséde 0 2010 
bd, 30 to 35 - ; 8 210 Finland ...... eowe 815 9 O 
prme mente. sarod ¢ : ; ‘, Canada, ist pine .. 38 0 33 
Demerara, proof -, 2 3 14] — Bd— 2.1110 16 0 
E.I., and Mauritius 1 0 11 _ 4th— .. 910 12 C 
sasae 0:9 O12: | American Sprace.. 8 1C = : 








1895.. 17 6 : 0 0 | Staves-Baltic,p.mille220 0 
1895..16 9 0 0 | New York pipe.... 32710 45 @ 
1st brand ioe. 0 00 0 | TOBA 
= duty 3:0—3, ibs &d so a 
| inbhds, = 1900-7 11 80 0 | yaryiund and Ohio, 
1008. 8 0 OO la: ber bbond . .. 06 OM 
195.. 72.090 Virginialeaf—Bright “%-6 
Corn spirite,pfdy.pd 12 2 0 0) ger’ to Be 0 oh Gf 
Spirica,f.o.b. Ex.prt- 1 1 0 0 | Dark od to fine.. 0 44 0 7% 
alt spirits,dutypd 00 00/ gin 0609 
German spirits...... 1 0,1 OR Vireitta stripe-Gom: 
| SALTPETRE— montosemi-brit. 0 6 0 8. 
Bengal, percwt ..19 3 0 0 Colory & d.tofine 0 & 1 4 
English, refined .. 24 : 25 0 | Kentu y, leaf Com- 
mon & middling 0 44 0 74 
SHELLS—M.-o-P. pe Good and fine .... 0 0 2 
~ Manila, bold... ane 2/100 | Kentucky stripe — 
Maceassar .. 2218/0 Common& midig. @ 44 0 # 
{ dney .. ant ae isaeededeee : $ : oS 
tun n 
|\sueaR~ duty 4s Park Y ne 07 & 8 
re a: e 
Pr cant, Bee. elt: pagdecseuataua 86 09 
Brit. Indin,aprape Tt 613 9 | L 05 13 
vesese 16 3 17 0 - 0 44 0 6 
Baran. Orit 0 OO $7 On 
Gr. & w 
Native ...... coceee 8 9 0 0 0000 
Jaggery, Cane ...... 76 7 9 10 26 
Natal Syrups........ 00.00. << ‘ 04 06 
crystallised 0 0 0 0 06 20 
Mui sscocossece TE 6130 Mal ig 20 w 
| Java ihe ata 3 10 C | TURPNTINE,pewt 51 3 0 C 
| — Cuba Centrifugal... 10 3 0 0 | WOOL—English—per pk. of 240 Ib. 
a F 8. Dn. Hegs 2l£ 5 £35 10 
| Yellow Crystals: . 6 35.9 Half-bred h 14 5 1615 
| Cubes, No.1 ...... is 9 00 on 1335 14 § 
| No.2 ...... 17 it 00 Kent fleeces .... 15 5 1315 
Granulated. ,...... 16 17? South Downewes 
Crystals .......... 16 4417 4 and wethers .. 1415 15 & 
123 15 6 Leicester do ....13 6 1315 
9 15 0 | Colonial—per Ib sdsd 
; : : : Vie—Sebured super #2, : : 
French loaves ...... 1: 74 1 “0a ea 19 220. 
French a a eit 10 9 001 Greasy avr.to fair 1 34 3 25 
German °: 16 103| N.8.W.,Scouredavr.1 $ 130 
French Cubes, tow iz 2.0 C | Greasy average.... 1 0 12 
Germ’nCub’s,fine,fob 12 6 12 7 &, Aus. Greasy avr. 010 ON 
a ~~ tht ta Saami bit bik 
TALLOW-—per cwt. See? 3a 
Petersburg, ¥ © .. 0 0 0 0 | Cape, Scoured super. 1 9% I 
Australian mutton 36 0 59 6 | G CGte AUaMEE ess 0 at O 
do beef .. 33 6 357 0 | Nit Scoured .. 1 5 1 
pewerseerssess OS 8 GO  Greeey aferage..c2 8 3 
ee om 08 Vint iraor. 1 3 2 
eeceees DOF 22 6 28 0! New Zealandfine.. 1 3} 1 4 
he es 00} —. . medium i 1 1: 
Archangel........ 018 6!_ = ‘coarse .. 0 20h 0 22) 


——————en re eee ee eee 7 
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sale 1 130 bags flake were 


Pitch Pine Planks 23 16 
Dntze deck. 40ft.3in. 0/12/0 
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BRITISH FUNDS, &c, 
; Name. _ 


ect, Mar. 2 mr 


y Coneols 2 
.-|_ Do for 


Miata ci 
--/Excheqr.: 8. 
Do _%, 1907-1 
--| Do ne 907 
War.. July.. Goer. Trish asi 
Quarterly... ron Loans Stk. ‘ois or a 
Do A eee 97: Hs 
Feb. Zod, Ang. 


= 
wee? Lo el 


oy 1908 (Red Sea Tel), 1 1; 
-(C Seman Tat Inter- ne ee 


bs oO! 

Lok Me 

ar. Sept.. -|Egyp td. 3%.... 
April Ont. Greek Guar. 1898, 2% 

quly.. ‘Mauritius 3; * 96 92 

Mey Nov.. Transvaal on ne) Stk.’ 97 974 

zoo, Ane - Purkish Gtd. 4%, 1 - 103 

Qu. Penk garni Ba 2% 

i ia 
2) Dos “ved, 1988 St OTe 
: af, red. 1 1926 77 78 


a 14-5 64 65 
>: Isle a an By "De 


CORPORATION STOCES. 
(United Kingdom.) 

im.; Free of Stamp  __ Closn; 

ree Date. p x » pains 

87,784,609 Metrop. Water. .B,1934 3 | 914 2. 

26,936,638) Metro 1929 1€04 1 

$23| Do 3 Bo ; co 


6350.00 Landon | ‘County, 1920 .. 

en'00 000 3 | &7 873 
518,500 ee of Loncon ph 96103 
1,642,900 Deb. shock, 1927-57 79 & at 
Deb. Stock, 1923 ...... 3.| S2 94 

1,000,000; Belfast, 1935 100 

3,650,000 Birmingham Co: 204 
Do di 90 92 


8,000,000 
1'850,600| Do 24) 76 78 
88 $0 

34) 


3 
469,407| Brighton Cor. Red. 1946 34' 
gee i 
375,000\Cheltenham, 1971 
"Tiga Dee — Co Spenehede 


ee tte 
016; Hudders: 
$00,000) Hull 


e 


86 90 
100 
89 


. 


o 
w 
= 
oO 
~ 


BSRR 


1915-54. 
Fsfield, 1900-40... 
rp. Stoc 


SSSILLS 
Ru VSSSSB 


oo 
one 


a goes oe 3 
3,568.628 Sete, aio. 2: 3 


CORPORATION BONDS. 
(Colonial and Foreign.) 


aes | Ge Closng 
C.of)Sterl. a * it & 2 |3 
y of), 5 Debs.,|1934 


Gua. Debs. 
B. Ayres (City of), Bonds ....| * 

Cape Town { . Of), Ins. Stk...'1953}100 2 
OPS etee, 9 I Eada, 98100 
orks Ins. Stk. .... 

Christchurch (City and Dis.). .' 
n’a(C.of).8ter. Loan 


= f= Ins, Stk.|1954 oe $8 
ymtl (N. 7.) Har. Ba. Gta. '1925}1C1 
milton (City of), Debs. . ...11934|1C2 
Blok Mun. I Inscribed 


ico (C. of) 5 % Bterl. ona 
eo (City of) Red. Bds. 
ie Soe Ba bi 
ns. 1 
Bonds 5 


5 mE Ja. & July Brit, Col., Ins. % 


98220. )2,087 


& |2°450; 


ee 


THE ECONOMIST. 
London Stock Markets Price Current. 





lt | CORPORATION BONDS. —Con. 


Closni 
3 Giese 


| Divs. | Py 


sz 
Due._ 


Name. 





5 [Rio de Janeiro ro Fe. Dist. of)| * a 89 
Rio de Janeiro(City of) Bonds| * 
35 fforen (City of) Debs. 1894) . ./1919 10 % 
'33/Toron ity of), Gen. Cons.| 
Loan 93 95 
5 |Timaru Hosbeur Board Bowe. 181¢ 10. 3 
Woneanul .Z.) Harb. 1905, 
| Westport ( Z.) Harbour Bea 1925 
* Redeemable by Drawings. 


COLONIAL & PROVINCIAL | ‘Apl 


GOVERNMENT SECURITIES. 

raem.) eee { Name. ‘Pigene 

1 3 | 85 8 

194,500/Ja. & July|Brit.Guianaln 4 (104 © 
2,549,100 My. & Nov|Can. Dom. Rly 

1905-6-8 '1003 14 


5,860,900) My. & Nov} Do. Insc. wis ¢ 11002 2 
Do Red. 1910 4 /101° 


721\Ja. & July 

Pee ais Ja. & July Do Insc. 1910 4 \1C! 

"258,000 Dbs1909-34 34/160 
DodolInsc. 8k iGo 
Do Rd.1910-35 4 (10: 
DoIns. ae 4 (10% 


rices. |2, 


do 

1,076,100) Feb. .& Aug Ceylon Insebd ; 10 

000; My. & Nov! Do Inscribed 3 | 91 
1,098,907 Feb. & Aug|Jamaica Insc. 4 /105 % 

46,7005, & & July Manitoba 1910 5 '102 

482,390| Feb. & Aug| Maurits. In.1937 4/107 

758,700' Mar. a Boel Natal 1919. oie 

308.342 My. & Nov Do Cons. Inse ‘ 108 


3,026,444! & Oct. 

3,714,917| 3. & Dec| Do Inscribed se 

2,178,900 ‘Ja. & July|Nwfdind. 1941 34! 92 9¢ 
a. & July| Do In. 1915-58 4 C1 5 

72860 Ta. Ju we B, Wales, | 


ee Be seid Sah & 
ar. ERP 


Do Ins. 
"Seto Ges July|N. Zealnd. 1914 5 
126,300 paren Do Cons. 
& Nov| Do ines, atic 4 
AGL 6s 6rSe, ‘* [cy po do. 
i 


Toolaty. e Noe abe ~— 


359,660 Ja. & July; Do 1919 
351,900\Ja. & July; Do 1912 
654,000 a. & July a _ 
Lael ar. & Be no . Bds.1934 4 

820/Ap. & Oc 1937 3 
Waaet900 Ja, & Jnly fect 


900\Ja. & July Doin ais”. 
7'930,0001Te. & July| Do Ins., 1924 : 
3,616,034 Ja. ean Do Ins. 1924-30 
2,000,000 ad dol 


18...... 6 
uly Do 101 is20.. 5 |100 
uly| Do 1907-1916. . 3 j1¢0 
Do 1916 


Oct. 4 (101 
Oct.| DoIns.1916-36 4 [105 
Oct.| Do Ins., 1924 4 (106 
uly| Do do 1939 34 i” 
uly; Do do 1916-26 3 
Do after 1916 3 ess ¥ 
|Tasmania, 1908 4 |100 3 
DoIns.1920-40 34 ge 8 
|poinet rs 3 ha $ 


$ Rete 1003 


PP PPS 
aoe 





SS) 
cou 
0 seo enEIngeo 


2. 


a Sa ae 


0 


3,567,100) Ap. & Oct. Do’ n. “82.3... 
460,300\Ja. & July| Do Insc. Stic. : 
5,432,500 AD. . Oct.) Do Insc. Stk. 4 
4,000,000! & Oct.| Do Insc. Stk. 4 
sms. Suir Do Ln. Lt 4 


100 3 


916-36 
000'Fa.. & July De i927 


FOREIGN STOCKS, BONDS, &c.| ocr 


(Coupons payable in London. a. 
Divs. ae Zs Next | f 


Jn. 2 Del 
none és 


eal 35 
on 


Name. 


See “eonn, 8 pall 


Bept. 
Dee. | Do 


May 
101 iy 


Je. Siy.| 


15\Apl Oct} 
3 \Jn e Dec} 


Ja. Jly. 
Ja, si. 
se Ja. Jly. 
Ja. Jly.| 
a. Jly.! 
‘Apl Oct 
Jy. 


‘[Beor. 
\P.orD. Doge? 
Do Gold *89 4 


| 


36an 


re AF (Chiltan, “2 1886 id 


*Mar. 
ee 
ee 
te 
ee 


Jne Dec 
Apl Oct 
Morsep 
Ja. ny; yy. 


a dwes 
se ala 
Oct! £10,,000ann 
from 1917 
Sus pa” 
; July, ’85 
| Pur! orbs 
Api po | 


Cos 
Do Bt .... 
(Danish, 18943 
‘se t. Unifd. 4 


ov. Pref. 3 
| 
! 


Do Ins. Stk. 
DoStateDom 4 
Do ° 
Do Rente: 

:. | Nov. Do'90(P. Lar) 5 
.| Pur'orDwg} Do gnoply ¢ 
| PurlorDwg! Do Fd 5 
| \orDweg|Do Rly. Loan ‘ 
Dec. |Gautemala.. 

-» {Hungarian 
GoldRentes 4 

*1 Apl.|Hu: 

*Dec. _ 


Apl Oct} 
ne Dec} 
May Nv} 


Ja. Jly.| 





Do 2ndSer's 4. 
t. | Mex.In .Int.Cons 5 | 


8i 
PurlorDwe DoEs. Cons. 5 
p | \Nicrgua., 1886 4 
Pur orDwe Norw 
PurjorDwg} Do 1: 
Des'ss pe Bonds . * 
b ‘araguay, 

PurlorDwe Porteguese.. 

ea 3 none| .. |Russian, 1822 
Ma By ld proh’s Do 1859 

| Jan. | DoCons. RR. 
Bonds I. 


Jan. 


° Do III 
Bs "aig | ele 
a 





June | Do Dvinsk& | 
Dec. /San Luis ....6 
“Aug. 8.PauloProvof5 
| Saly ServianUnfd. 4 
Spanish47Bdsé | 
“| sJan. \Swedish 1880 3) 
fp. Do 1888 . | 


. 


jee 


rbte 4 
Do Bs. E.T. ae 
Do Priorit; 
Do : 


4 


pos, tre pote e 


wing 
a 1 
ay. zy |Venezuela N. 
| __! Cons. Debt. 3 ! 


* The draw ngs are yearly in th 
of stocks to which asterisks are 
In almost all other cases where 
drawings they are half-yearly. 


+ No interest has been pa 
Rica debt since Oct., 1 
terms of the last axrqngemsent the 
holders revert 
and are now 
rate of 5 per cent. 


July 
Aug. 


(Coupons payable abroad.) 


| 23 | Hert | “ ‘Name. 


on [Argentine atl, 


|Aust.Silveritt §)1 
Do Pa 


ee 
oe 
ae 


'@ermnIm. Ln HE 


Pur Italian, ex 25f 5 
|Prussn.. Con. 


1891 . 
us 8.Fnd. 11807 | 


Vivi ae 
“fi Coup Bnds. | 


RAILWAYS. 


3} 


| 
| 
| 
| 
| 
| 
3 


3) | 


ORDINABY SHARES AND Srocns. 


Name. - 


| - 9521 Ord. ; 
eae Coledpatan A incsseen ere 
Do Pref. . O 


ee eane 


in 7600; City and South saneen.. 
99 Kast London —— - 

\Furness, Con. O 

4 6,097,080) (GION. &8.W. Pret. ve. 

6,087,(20} Do Def. Ord. 

4,834,300) ‘Great Central Pref. ‘Ord. ée 

$834,300] Do Deferred 

Tossieet.Great North o of Scotland .. 


_k Pricee 


4) 
} 


ngary,1895 3 | 76 79 | 
ianirr.gtd6 | 

5 (201g 
a 


¢ ay et 
92 


100 2 | {Pree Au. SY; 


a \ april Do Bonds... 3) | 


see 
here are 


aid on the Costa 
1, and b 


"aes s60! Do 
their original me. | 
thelr original position | 1,596,258 Taff Vale 


34) 95 7 


¢. aaa ~ Wee. 
= 


[February 23; 1907. 


E FOREIGN STOCKS, &e.—Con. 


] RAILWAYS.—Con. 
OrpI “nY SHARES AND STocgs. 


a [gicane 


p 2 
30°40 
150 3 
1265 7» 


43 7 
Ae 2 

22 22 
ie 44 
ie ; 
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(Continued from page . 
WHITE PEPPER quiet, but held stoadiity ete Singapore, on 
spot, quoted 63d, and March-May, 68d, c.f. andi. terms. Only 82 
bags Muntok were oftered and bought in. 

CLOVES were generally quiet. Zanzibar dark, in auction, sold, 
ad ; Amboyna, od. For future delivery, January-March, sold, 
tid ;, March-May, 7§d to 74d; and June-August, 73d to 714d. To 
arrive, September-December, sold 64d, c.f. and i. terms. 

CHILLIES.—102 bags Mombassa were withdrawn. 

CASSIA.—10 boxes lignea and 200 bales Japan elicited no 
attention. 

NUTMEGS.—20 packages West India sold: 106’s and 107’s, 53d 
to = i 234 . *. eee Eastern retired. 

—6 packages West Indi 
ee tough : x38 dia sold 1s 5d to 1s 7d. 

GINGER continues quiet. In auction, 250 packages Jamaica, few 
found buyers, middling bright washed, 79s to 80s. 697 packages 
Cochin few sold: medium limed native cut, 54s; ordinary rough, 
328 to 358 per cwt. 

JUTE.—This market manifested a general tone of quietness during 
the week, demand both (on consumptive and speculative account 
showing no increase, and rates were somewhat irregular. Native 
first marks, February-March, sold, £23 5s to {23 2s 6d and 
£238 7s 6d, top numbers, £25 2s 6d to £25 7s 6d; ditto to Dunkirk, 
£25 10s; and red J.M.N. eart, No. 2, spot, £40, c.f. and i. 

HEMP.—Manila quiet during the week, and values moved against 
sellers. Fair current, May-July, sold, {£41 to £40; superior 
seconds ditto, £40 to £39 108; good seconds, £39 10s to £39; fair 
seconds, £39; good brown, £38 10s; fair seconds, February-April, 
£39 to £38 15s; ditto, March-May, £38 15s to £38; good brown 

itto, £38 5s to £37 108; Daet, current, January-March, £37 tos; 
_ ditto, March-May at £37. New Zew Zealand eased slightly. 
ood fair, November-January, sold, £39 ; fair, February-April, 
£36 to £35 15s ; and April-June, £36 to £35 10s, c. f. and i. 
eee Oly a small trade resulted in spot parcels during 
the week, on the basis of 214s for fair T.N. standard; A.C. garnet, 
195 Futures quiet and easier at first, but since dearer. March 
Son _ anal —— > > 208s; and August delivery, 205s. 
sale. arch-Apri i 
eat oe rch-April value, 17s 74d, c.f. and i., 

INDIA-RUBBER quiet. Fine hard Para, on spot, 5s 14d. 

BARK.—Amsterdam sales averaged 6'25c, against 6°78c last sales. 

oe idle. Spot, 9d per ounce. Makers’ price, roid. 

SINGLASS.—In auction, Para, lump, fair to good palish, sold, 
2s tod to 3s 1d; fair yellow, 2s 6d to 2s 7d; fair reddish, 2s 3d to 
mae tongue, fair yellow, 3s 1d; West Indian, lump, red and 
yellow, 2s 3d; reddish, 2s to 2s 1d; Bombay, Karachi leaf, fair 
Palish, 38 3d; tongue, stout red ‘and yellow, 2s 3d to 285d; stout 
oe Is 10d; Penang, long leaf, reddish, 4s 1d to 48 3d; tongue, fair 
~ ae yellow, 3s 4d to 3s 6d; Saigon, long leaf, fine palish, 5s 6d 

GUMS.—Animi, in auction, ruled again firmer for good stron 
sorts, but rather easier for weak pa Zanzibar, aon emma, 
£17 58 to £18 5s; weak glassy sorts, £8 to £8 7s 6d; bean and pea 
Man one, £10 to £ 13 78 6d. Copal scarce and rather firmer. 
bn a and Macassar mixed sorts, 30s 6d; Pontianac, good pale 
—— 778 6d; Damar fair sorts, 67s to 68s. Kauri steady, 

uatac; at £7 Ios to £10 5s; bush, 30s to £6 5s. 

-—Copper : opening rather lower at the week’s com- 


17 packages 


a te em 


‘ALS 
mencement, the standard market improved steadily duri 
: i uring second 
hange, onthe publication of fortnigh<ly statistics, and A of 
{108 Warrants settled down at {107 12s 6d; three months, 
sli oon Profit-taking at Tuesday's early session resulted in 
tea ae but this brought in buyers, and most of loss was 
iaumeee. ' Realisations of cash and near deliveries with very little 
the mida - support the market, imparted a distinct reaction during 
des, oh eof the week, this being followed up slightly on Thurs- 
= — cash stood at £106 12s 6d, three months, {107 17s 6d. 
bids ter irregularity and a higher range on Monday, with good 
lone r _ and near deliveries, and reserved sellers, best points 
~ a y lost under pressure, spot Straits fluctuating between 
immetios’ £191 15s; three months, {191 5s, {190 15s. Little 
sttendes oeeeentiont Tuesday’s events, while aggressive selling 
a the following day’s proceedings, cash warrants being 
day's ee at £190. 17s 6d; three months, £189 15s._Thurs- 
mapecti« " (similar Positions) left off at {191 5s and {190 15s 
Steady e 2; Mt Bischoff, {191 ros to £192. Lead quiet, but 
P ay a oe £19 12s 6d, £19 178 6d; foreign, {19 10s, 
rompt 3 ‘ Spelter rather easier. Ordinary brands, £25 15s, 
R wer at re ain, £26 perton. Iron irregular, and 
22 'S-—Linseed presented a very steady tone. Spot, in pipes, 
y ba ; evel £22 10s; February, £22 ros; March-April, 
Hull: nak ay-August, £22 7s 6d; September-December, £22 5s. 
August aked, spot, £20 128 6d; March-April, £20 12s 6d; May- 
tear 20 12s 6d. Stock in warehouses in London on Feb- 
i set 7 is om at 915 tons. 
» £30; March-Apri k 
£328. Jamba, Ae Re 


Rape very firm. Brown, naked, 
_ English refined, ir casks, spot, 
spot, {29. Ravison, £26 15s. Cotton steady. 


MEXICAN INT“RNATIONAL RAIL- 
ROAD COMPANY 


Four-and-a-Half per Cent. Prior Lien Sterling 
Bonds, due 1947. 


me Speyer Brothers hereby give notice that 
i lst aren repared to PAY the COUPONS due 
‘ Bonds at next (less income-tax) on the above 
F The ome Offices, on and after lst proximo. 
upons must be left three clear days for 


on, e 
No, 7 so bary, London, E.C., 
1a, ruary, 1907, 


CENT. GOLD 


examination. 











(EXTERNAL DEBT). 


Messrs. Speyer Brothers hereby give notice that 
they are prepared to PAY the COUPON due Ist 
March next (less income tax), on the above Bonds, 
at their offices, on and after the 1st proximo. 

The.coupons must be left three clear days for 


No. 7 Lothbury, London, E.C., 
20th February, 1907 
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Crude, spot, £25 5s; March-April, £25 5s; May-August, £25 10s. 
Hull, spot, A Refined, or 136 _ to £28, according to make 
and package. Hull, spot, {25 ros. Cocoanut firm. Ceylon, on 
spot, £43; mage agra , £42 tos; and February-April, 
£41 10s. Cochin, spot, £46; January-March, £45 5s, c.i.f. Palm, 
Lagos, spot, £35 10s. Olive scarce, and quotations are more or less 
nominal. 

LINSEED.—The market has been in a generally quiet state, but 
values were maintained. London, Calcutta, spot, 448; afloat, . 
438 6d to 438; February-March, 42s 6d; April-June, 42s 34. Hull, 
La Plata, spot, 40s 9d; February-March, 4os 6d. To the Conti- 
nent, Bombay, February-March, 43s; Calcutta, February-March, 
42s 9d; La Plata, February-March, 40s 6d. Quantity afloat from 
the East Indies, including cable advices, 209,000 4qfs, against 
198,000 qrs in 1906, and 296,000 grs in 1904. 

RAPESEED remains firm. Brown Cawnpore, March-May, old 
terms, 448 3d; yellow ditto, March-May, 47s 6d.__Brown Calcutta, 
April-May, old terms, 42s 9d. Yellow Guzerat, March-April, 49s. 
Quantity afloat from the East Indies, per last advices, 39,000 qrs, 
as compared with 11,000 qrs at same time last year, and 15,000 qrs 
in 1905. 

COTTONSEED maintained. London: Egyptian spot, £7 7s 6d; 
afloat, £7 7s 6d; March, £7 10s; April-May, £7 11s 3d. Hull: 
spot, £7 8s 9d; March, £7 8s 9d; April, £7 10s per ton. Imported 
into London since January Ist 20,850 tons, against 9,950 tons In 
1906, and 11,250 tons in 1905. 

TURPENTINE dull. American spirit, on spot, sellers, at 51s 3d ; 
February-April, 51s 6d per cwt. Stocks at public wharves week 
ending February 16th: American 11,675 barrels, against 18,144 
barrels, French 1,375 barrels, against 869 barrels at same time last 
year. Landing 4,000 barrels, against nil. On passage 3,100 
barrels, against 1,700 barrels. Total visible London supply 20,150 
barrels, against 20,713 barrels. Deliveries during the above 
period, 2,967 barrels, against 1,711 barrels, Deliveries since 
January tst, 9,859 barrels, against 10,860 barrels in 1906. 

ROSIN maintained. Common strained, on spot and to arrive, 
Ios od per cwt. 

PETROLEUM unchanged. American, 63d to 6gd; water white, 
73d to 74d; Russian, 63d to 6gd per gallon, on spot. 

TALLOW.—Market displayed a quiet #one during the week. 
At Wednesday’s auctions, 908 casks were catalogued, which 
experienced a poor inquiry, and only 286 changed hands, prices 
showing no quotable alteration. Australian mutton: fine, 39s 6d ; 
fair to good, 378 6d to 38s; dark to dull, 34s 6d to 36s ; hard, 37s 6d. 
Beef : sweet, 37s 3d; fine, 37s; fair to good, 35s 6d to 35s 9d; dark 
to dull, 33s 6d to 35s 6d. Market letter unaltered. Town tallow, 
35s od; melted stuff, 24s 6d per cwt ; and rough fat, 1s 14d per 8 Ibs. 


POSTSCRIPT Friday Evening. 

SUGAR.—British refined unaltered, while in fair demand. 
German granulated firm all round. O.F., ready, sold 10s 1040 ; 
first marks, February, ros 84d to ros 9d done; April, ros 83d to 
10s 9d; and May-August, sellers, 10s rogd to ros 113d, f.o.b. At 
public sale to-day, grocery crystallised cane met a fair demand at 
very steady rates. 2,140 bags Demerara crystallised, partly sold, 
16s 3d to 178; and 1,900 bags Surinam sold 16s to 17s; low 
middling, 15s 9d. Beet firmer. May, sold gs 1d to 9s thd; 
August, 9s 3d to 9s 33d; and December, gs 13d, f.0.b., Hamburg. 

COFFEE.—A fair quantity auctioned realised fully steady prices. 
Costa Rica fine bold colory, sold 78s to 80s; peas, 66s 6d to 100s 6d; 
Guatemala, good bold greenish, 61s. Futures steadier. March 
sold 30s 3d to 30s 44d ; May, 30s 9d to 30s 103d; September, 31s 9d ; 
and December, 32s 3d. 

JUTE dearer. Native firsts, February-March, sold £23 to 
£23 786d; March-April, £23 10s; and new crop, August-Septem- 
ber, £23, c.f. and i. 

HEMP.—Manila fiat. 
and i. 

METALS.—Tin at first ‘change moved in an upward direction, 
and at second session maintained. Straits, cash, closed £193 5s, 
and three months, prompt, {191 103. Copper at first session 
dearer, and at second ’change again firmer. Standard, on spot, 
closed {107 5s, and three months, prompt, £108 Ios. Lead 
steadier. English, £19 15s to £19 17s 6d. Foreign, March, sold, 
£19 11s 3d, and buyers. Spelter dearer. Ordinary brands, 
£25 178 6d to £26 5s. Iron dearer. Cleveland closed 54s ro#d, 
cash ; 55s 24d month; 56s, three months. 


F.C., January-March, sellers, £40, c.f. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 









sa s d 
Inferior beet......ccseccsesceeee 210] Prime Mutton ....cccceeeererees 6 O 
Middling ditto.....cccccscccces e 3 G | Inferior lamb ....cccccecccccce - 56 
Prime ditto ...ccccer.< cocccccce 4 10 | Middling ditto .....c.ececee ecoce 6 2 
inferior mutton . covecgpere 4 8 First ditto ....ccccccccsccccseces 6 & 
Middling ditto. ....c.sececereces 5 6! Veal, First....... adsccweseancces, © S 
LONDON POTATO MARKET. 

Per Cwt. Per Cwt. 

Beldford up-to-date ........ 3s 6d to 4s | Dunbars ......-ceecceceees 5s 
Begian Rounds (per bag) .. 3s 3d Blacklands ........+++e++-- 3s to3s 3d 





Len een ee ee 
REPUBLIC OF CUBA FIVE PER| THE ANGLO-FOREIGN BANKING 


BONDS OF 1904 COMPANY, LIMITED. 


Notice is hereby given that SHARE WARRANT 
COUPON No. 68of this Company, will be payable at 
6s 6d per share, free of income-tax, on and after 
Wednesday, February 27th. Forms for listing 
COUPONS may be had on application at the Bank, 
2 Bishopsgate street Within, E.C. 

By order of the Board. 
WALTER BAXTER, Secretary. 
. February 20th, 1907. 


—$<$<—<—————————————————————————————— 
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DOMINION OF CANADA, 


The Grand Trunk Pacific Rail- 


way Company. 
(Incorporated under an Act of the Parliament of 
Canada, 3 Edward VII, Chapter 122.) 


ISSUE of £1,000,.000 FOUR PER CENT. PER- 
PETUAL DEBENIURE STOCK, subject to 
redemption at £105 per cent. by the Company at 
any time after lst March, 1936, on giving one year's 
notice. -— 

Interest payabie half-yearly on the lst March and 
lst September. A full half-year’s interest on the 
— now offered will be paid on the 1st September, 

907. 

Interest will be guaranteed by the Grand Trunk 
Railway Company of Canada subject to the terms 
of an agreement hereinafter referred to. 

Issue price par, payable as follows :— 

4 per £100 Stock on Application. 
£ 


do. on Allotment. 

£25 do, 1st May, 1907. 

£20 do. ist June, 1907,- 

£20 do. Ist July, 1907. 
£100 


Or the whole may be paid up in full on Allot- 
ment, or on the date for the payment of any instal- 
ment, under discount at the rate of 4 per cent. per 


annum. 

The Directors of the Grand Trunk Pacific Rail- 
way Company invite subscriptions for the above- 
mentioned amount of £1,000,000 of Four per cent. 
Perpetual Debenture Stock, the proceeds of which, 
in accordance with the provisions of the Act of the 
Dominion Parliament authorising its issue, will be 
applied in the purchase of Rolling Stock for the 
equipment of the railway. Under arrangements 
made with the Grand Trunk Company the rolling 
stock will be used by that Company until it is 
required for the railway. 

This Stock forms part of a sum of $25,000,000 
in Canadian currency or its equivalent in sterling, 
authorised by Chapter 100 of the Stacutes of 
Canada, 1906, of which the Directors of the Com- 
pany are empowered to issue £ ,000 in Four per 
cent. Perpetus] Debenture Stock in the terms of a 
By-law which has been duly passed as required by 
the Act. 

The holders of this Stock are entitled under the 
provisions of the Act, pari passu with the other 
holders of Stock which may hereafter be issued 
under its powers, to a lien or charge upon the 
Company’s undertaking, as included in the Deed of 
Trust to secure its First Mortgage Bonds, and rank- 
ing next after such security, and the securities 
granted or to be granted to secure the Company’s 
—_ Mortgage Bonds and Lake Superior Branch 

onds. 

In addition, the Grand Trunk Company have, 
under an Agreement dated the 8th November, 1906, 
guaranteed the due payment of Interest in each year 
ending lst March, on the £3,000,000 Stock which the 
Company is empowered to issue, but only out of the 
net earnings of the Grand Trunk Company of each 
year ending the 31st December previously, after 
deducting :— 

1. All working expenses as defined by the Cana- 
dian Acts of Parliament relating to the said 
Grand Trunk Railway Company of Canada. 

2. All interest and other moneys vayable by the 
said Grand Trunk Railway Company of 
Canada, 

(a) On or in respect of the said Company’s 
Loan Capital or prior charges as defined 
by the said Acts, or 

(b) On or in respect of any bonds or liabilities 
of any other Company under or pur- 
suant to any guarantee given by the 
said Grand Trunk Railway Company of 
Canada. 

Under the By-law authorising the issue of the 
Stock, the Company reserve the right to redeem 
the Stock at £105 per cent. at any time on or after 
1st March, 1936, on giving one year’s notice, and a 
Register of the Stock will be kept at the offices of 
the Company in London, Montreal, and New York 
respectively, and transfer from one to the other 
can be made on payment of a fee of 2s 6d. 

Interim Scrip Certificates will be issued in 
exchange for the Bankers’ Receipts for the pay- 
ments on Application and Allotment, for which 
Registered Stock Certificates will be issued after 
the date for the payment of the final instalment. 
The Stock will be registered, in the first instance, 
on the London Register free of expense, but can 
be afterwards transferred to the Register at 
Montreal or New York, if desired by the hoider. 

Application will be made in due course for a 
settlement and quotation of the Stock on the 
London Stock Exchange. 

Prints of the Act and copies of the By-law and of 
the Agreement with the Grand Trunk Company 
can be seen at the Office of the Company. 

Applications must be made on the prescribed 
form and forwarded to the Company's Bankers, 
Messrs Glyn, Mills, Currie and Company, 67 Lom- 
bard street, E.C., with a deposit of £10 per £100 
Stock applied for. 

Should it not be possible to make an allotment in 
full in respect of the amounts applied for, any 
excess on the amount deposited on application wiil 
be applied towards the sum payable on allotment. 

The Subscription list will be closed on or before 
Wednesday, the 27th inst. 

Prospectuses aud Forms of Application can be 
obtained at the Offices of the Company, and of 
Messrs Glyn, Mills, Currie & Compauy, 67, Lom- 
bard street, E.C, 

On behalf of the Grand Trunk Pacific Railway 


Company, 
C. RIVERS WILSON, 
Chairman, London Committee. 
Dashwood House, 
No. 9, New Broad street, London, E.C. 
22nd February, 1907. 
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AMERIGAN RAILWAY 
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THE ECONOMIST. 
Publications. 


EARNINGS & DIVIDENDS. 


By D. O. CROAL, F.S.S. 
Price Sd. 


BY THE SAME AUTHOR. 


THE GANADIAN PACIFIC 
RAILWAY. 


Price 6d. 
“The writer has handled his subject with charac- 
teristic lucidity and 
Times, 


EFFINGHAM WILSON, 54 Threadneedle st., E.C. 





thoroughness.” — Financial 











MOODY’S MAGAZINE. 


A MONTHLY REVIEW FOR INVESTORS, 
BANKERS, AND MEN OF AFFAIRS. . . 
(United States and Canada). 


Presents American financial and economic 
matters as they affect the interests of the 
investor. 

Studies the value of securities and, with the 
history of corporations accessible, goes beneath 
surface indications to present, without bias, 
sound conclusions on all questions considered. 

Invaluable for first-hand information on 
American Rails, Industrials, and Public Service 
Corporations. 

Its editorial conduct is independent, broad 
and tolerant, but truthful and just; its treat- 
ment of topics popular, but not superficial. 

Each issue comprises 128 to 150 pages, attrac- 
tively illustrated. 

Subscription, price 14s per annum. 


MOODY’S MAGAZINE, 
35 NASSAU STREET, NEW YORK. 


Lonpon: FREDC. C. MATHIESON & SONS, 
16 Copthall ave., E.C., ENGLAND. 





NEW EDITIONS OF 


WALTER BAGEHOT’S WORKS. 


LOMBARD STREET. 


A Description of the Money Market. New and 
Revised Edition, with Notes by 


E. JOHNSTONE. 
FICURES BROUCHT UP TO TKE END OF 1905. 
KEGAN PAUL TRENCH, TRUBNER & Co., Ltd., 
Dryden House, 43, Gerrard St., W. 


LITERARY STUDIES 


VOL. III. 


MISCELLANEOUS ESSAYS, 


WITH ADDITIONS, INCLUDING 


- THE CHANCES OF A LONG CONSERVATIVE 
RECIME IN ENCLAND, &C. 


LONGMANS, GREEN & (Co., 39, Paternoster 
’ Row, London, E.C. 





OOTS ASH HEMISTS 
B a 


QUARTERLY DIVIDENDS. 
The 60th Quarterly Dividend on the 
we shares of 
BOOTS CASH CHEMISTS (EASTERN) Lo. 


also the Quarterly Dividends on the Six per Cent. 
Preference shares of 


BOOTS CASH CHEMISTS (SOUTHERN) Lto. 
BOOTS CASH CHEMISTS (WESTERN) Ltp. 
BOOTS CASH CHEMISTS (LANCASHIRE) 


BOOTS PURE CRUG COMPANY Lip. 


will be posted March 30th, 1907, to the proprietors 
registered in the Companies’ books on the lst 
March. The transfer books will be closed on. the 
1st and 2nd of March. 


JESSE BOOT, Managing Director. 


Registered Offices—Station street, Nottingham. 
City Offices—Farringdon road, E.C. 








[February 23, 1907. 
Banks, &r.—Continued. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the a of the Transvaal 
ony 
London Office: Circus place, London Wall, E.C, 


Subscribed and fully paid-up Capital £1,100,000. 
With power to increase to : - 4, 5 
Reserve Fund -_ - : - 140,000. 
Branches and Agents at all the principal towns 

in South Africa. 

Deposits received, Current Accounts opened, and 
all aoninee of Banking Business connected 
with Sout a tnnend on terms which may 
be ascertained on application. 

. C. REYNOLDS, Manager. 


AFRICAN BANKING 
CORPORATION, LIMITED 


Head Office : 

63 LONDON WALL, 
Registered Capital.......0 
Subscribed Capital ........ 800,000 
Reserve Fund ......cscceces 140,000 

Branche: at the principal towns in South Africa. 
New York Agency: 
714 WALL STREET. 


All descriptions of Banking Business connected 
with South Africa transacted on terms which 
may be ascertained on application. 


G. W. THOMSON, 
Chief Manager. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 











B.C, 
£2,000,000 





Established 1837. Incorporated 1880. — 
Paid-up Capital........cceeee £1,500, 
Reserve Fund..............- ‘ 1,120,000 


Reserve Liability of Proprietors 3,000,000 


Head Office: 71 Cornhill, London, B.C. 


LETTERS of CREDIT and BILLS are granted 
on the Bank’s Branches throughout the Australian 
States and New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 














Tas BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 
Paid-up Capital ........+00000+++ «41,000,006 
Reserve Fund........cscscesseees 1,280,000 
Reserve Liability of Proprietors 
under the Charter............_ 1,600,000 
An allowance on sums of £100 and upwards is 
made to purchasers of Letters of Credits. Drafts 
payable on demand, and issued on any of the 
numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
DEPOSITS received in London at interest for 
fixed periods on terms which oa ascertained on 
application. R. W. JEANS, Manager. 





NATIONAL BANK OF NEW ZEALAND, 
LIMITED. 


Heap OrricE—LONDON, 
SUBSCRIBED CAPITAL «- £1,125,000 
Paip-uP . ee ee 7 000 
RESERVE FunD .. “ £300,000 

Deposits received for 1, 2, or 3 years at 4 per 
cent. per annum. 

Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

H. FRESHWATER, 

Secretary and London Manager. 

15 Moorgate street, London, E.C. 


LS 





‘LONDON, PARIS AND AMERICAN 


BANK, LIMITED. 

Notice is Hereby Given that the TWENTY- 
FOURTH ORDINARY GENERAL MEETING 
of the Shareholders of the London, Paris an 
American Bank, Limited, will be held at the 
Cannon street Hotel, in the City of London, % 
THURSDAY, the 14th day of March, 1907, at 12 
o’clock noon, precisely, to receive the Report 0 
the Directors, to approve and adopt the Accounts 
for the year ended 3lst December, 1906, to declare 
a Dividend, to elect a Director, to appoint Auditors, 
and for general purposes. 

The Pranafer: Books will be closed from the 
1st to 14th March, both days inclusive. 

By Order of the Board, . 
R. H. ISAACSON, Secretary. 
40 Threadneedle street, 
London, 18th February, 1907. 
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